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Benn and Jenkins pull out 9 Crosland eliminated .# 
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Franjieh Equities 

quits up 

Beirut *f golds 

1 slip again 

DdldCv • EQUITIES failed to rep* 

ST earlier sains, hut made siia 


Callaghan is strong^ 
after first vote 


BY PHILIP RAWSTORNE 


Lebanese Left-wing and Moslem 
forces have declared a full-scale 
. military offensive, prompting 
their Christian opponents to caii 
a full mobilisation of their 
ranks. The country now appears 
to be beading for partition and 
an all-out civil war. 

Heavy shelling has forced 
President Franjieh to leave his 
palace on the outskirts of Beirut 
and move to Jounieh, some 12 
miles north of the capital and the 
last major town in Christian 
hands. 

Syria, whose imposed settle- 
ment has collapsed, has been 
holding intensive talks with other 
Arab leaders in the past 4S hours 
and though direct intervention 
still seems unlikely, a major new- 
initiative will be needed if 
Lebanon is to avoid fragmenta- 
tion. Back Page 

Belfast to have 
security barrier 

A security barrier is to be built 
around Belfast city centre. All 
roads aod alleyways around the 
shopping centre will be blocked 
by 15 feet steel fences and 
elaborate security gates from 
nest Monday. Two security men 
were injured yesterday when two 
bombs exploded in Belfast's 
Great Victoria Street. 

South Africa to 
quit Angola 

Mr. P. W. Botha, the South 
African Defence Minister, told 
the Cape Town Parliament that 
all South African troops, would 
he withdrawn from Angola by 
to-morrow. Thesiaiemeni follows 
assurances from the Luanda 
Government over the security of 
projects near the Namibian bor- 
der. Back Page 

Lump men jailed 

Three senior employees of J. 
Murphy and Sons, the build- 
ing concern, were each jailed 
for three years and fined £10.000 
at the Old Bailey for plotting to 
cheat and defraud the Inland 
Revenue in a case involving the 
“lump." The company, which was 
fined £675,000, may appeal. Page 
25 

Ylonk enthroned 

he Rt Rev. Basil Hume, former 
bbot of Ampleforth. was 
-dained bishop and enthroned 
i Archbishop of Westminster 
.■efore a congregation, of- over 
3.000 in Westminster Cathedral, 

Flu vaccine trials 

Field trials of vaccine against 
the swine influenza virus, which 
is the same type that killed 
20ra. people around the world 
in 1918-19, are to be run in the 
in the U.S. Page 4 

Briefly . . . 

Security guard, whom the man 
accused of murdering Shropshire 
heiress Lesley Whittle is alleged 
to have shot, has died 14 months 
after the incident. 

The Budget may be broadcast 
this year if MPs approve, Mr. 
Edward Short. Leader of the 
House, told the Commons. 
Hornsey coroner’s jury - returned 
a manslaughter verdict against 
a V/iJlesden, London, mechanic 
who repaired a car which was 
subsequently involved in a fatal 
accident. 

Nigerian Commissioner for ex- ' 
ternal affairs bad the first top- < 
level meeting with Mr. Callaghan 
last night since the British 
Ambassador to Lagos was re- 
called at Nigeria’s request 
Dublin man living in Lavender 
Hill and an Irishwoman were I 
remanded in custody at South- 
West London Court, charged 1 
with conspiracy to cause ex- 1 
plosions. 

Quaker boarding school at Great 
Ayton, near Middlesbrough, has 
expelled eight sixth-formers for 
smoking cannabis. 


* ■ MR. JAMES CALLAGHAN, the Ballot papers for the next Minister wbo is -acting as chair- 

* rniiTiFC in rcnn.il Foreigfi Secrelarv. was runner-up round, which -ends on Tuesday, man on his campaign committee, 

.. y r“ " in the first ballot for the Labour were being posted to Labour claimed that the Employment 

earlier gams, nut mane silgtit leadership last night. But his MPs last night — only three of Secretary was in a winning posi- 

headway on improved turnover, position strengthened as favourite whom failed to vote in the first linn. About halF'of Mr. Foot’s 

The FT 30-share index rose 0.2 to succeed Mr. Harold Wilson as ballot. votes had come from the centre 

tn 406.3. Golds were mixed Prime Minister. The critical factor now is the and right of the party, he said. 


with some U.S. buying of certain 


F.T. 

BOLD HINES 
INDEX 


k Wilbin 90 minutes of the vote switching of the Centre-Right 
[being announced at a tense and 

'crowded meeting of Labour .MPs. ■ — — 

two of the candidates ..declared THE VOTING 
that they would withdraw from 

the contest. MICHAEL FOOT 90 

Mr. Anthony Wedgwood Benn, JAMES CALLAGHAN 84 

the Energy Secretary, told the r q Y jenkiNS 58 


meeting immediately that he AKITLir , wv 
was throwing his support behind acuta T 


WEDGWOOD 


Mr. Michael- Foot. Employment “.T™" .. - v 
Secretary, and the Cabinet s DENIS HEALEY 30 

leading Left-winger, who headed ANTHONY CROSLAND 17 

the first poll by six votes. — .. , 

But the jubilialion of Mr. ■ 

Foot’s voters was quickly votes of Hr. Jenkins and Mr; 


iht Drawing parallels with Mr. 
Harold Wilson’s election tp the 
leadership in 1963, the Foot 
campaigners said that his appeal 
as a party unifier would put him 
further ahead on the ..second 
84 ballnt. “There is enough 
55 evidence to show we can win," 
«aid Mr. Silkin. 

37 Most, but not alL of Mr. Runn'ii 



STULL IN THE RACE ..i Mr. Orfiagtaan, Mr. Foot mod Mr. Healey. 


37 Most, but not all, of Mr. Berm’s 
30 37 votes will be -transferred to 
17 the Employment Secretary, who 
may also pick up a few more 
from Mr. Crosland.. ’ . 


Foot's voters was quickly votes of Mr. Jenkins and Mr; Mr. Benn,' -after announcing 
silenced as Mr. Roy Jenkins Crosland to Mr. Callaghan and his withdrawal; said that he had 
announced his withdrawal, too. Mr. Healey. decided on his move before tbe 

A statement said: “ He feels that Wnt f<llv mp« thought ih*» ballot. “I shall b.e voting for Mr. 


Oct Nov Dec Jan Feb Mar 


issues, in spite of the fall in the 


a statement said: He teeis mat g ut f ew ^lPs thought th*» Dal|M - 1 50311 De voting tor Mr. 
the Parliamentary Labour Party chancellor could attract enough F °? l L h * l™*-. His 3? votes, 
and the nation would welcome votes t0 overcome Mr whlch too * i him into fourth place, 
an early decision as to who is r-niiatrhan’c initial advantage h ad shown “substantia! support" 
I to be the next Prime Minister." Ca “ ag ° a ° s mmaI ^advania^e. w , th the PLP - for ^e policies 
With Mr. Anthony Crosland. The Foreign Secretary was that he had proclaimed, said Mr. 


a faint chance 


bullion price. The Gold mines Environment Secretary, elimi- considered likely to capture Benn. 
index slipped a further point to Qatet j after taking bottom place, enough votes to 'ensure Mr. Thc , 
170.6. It has now fallen more heavv pressure was being Healey’s elimination next Tues- ai „ on . 


than 20 over the past week; exerted oi 

• GILTS rose for the firth 
consecutive day. Gains of up fight betwc 
to 3 left the Government Securi- Mr. Foot, 
ties index 0J5 higher at 62.32. But Mr. 

• STERLING lost 35 points to halloL^^ 

51.9235: its trade-weighted 

depreciation widened to 33.7 

(33.6) per cent. Dollar's fall ~gr 
also widened to 2.21 (2.13 per - I / 
cent. 1 i t 

• GOLD slipped 5! to $133 in 
quiet trading. 

• WALL STREET closed 7.ftg O C 

lower at 1002.13 after meeting drk? 
some profi Making and iavcstoL.' 
caution, 4 - SC 

T 7BYTER1 

State concerns L,.„ _ 


There was general delight 
among Left-Wingers that he had 


r the past week; exerted on Mr. Denis Healey, day and to go on to take the finished above Mr. Healey. 

* cm. Chancellor of the Exchequer, lo prize. He left the Commons %, f’ r0 ei 9 ,wL whncp ramnaipn 

rose for the firth leavc ring for a straight meeting last night smiling and ” ,r : anSared «£}? 5 a ^5J&" 

day. Gains of up fight between Mr. Callaghan and repeating “very good." Mr. omentum said’^l am d£ 

Government Securi- Mr. Foot. Foot’s campaign supporters "’ n B SK “‘ but “ am 

15 higher at 62.32. But Mr. Healey deilared: “1 refused to concede eventual a . p rf lo h’ a ve stood " 

* . am going on to the second dereat. however. giadio nave stood. 

G lost 3a points to ballot “ Mr. John Silkin. the Cabinet Politics To-day, Page 21 


Politics To-day, Page 21 


Leyland ‘goes into 

as strikes continue 

_ ( 

JfcY TERRY DODSW ORTH, MOTOR INDUSTRY CORRESPONDENT- • 


BY DAVID WATT 

THE FIRST round in the fight Tor The 
Labour leadership has cleared the." ground 
without altering the probable outcome.^ Mr.- 
Callaghan remains the man -with far .the 
best chance of becoming the Prime Minister, 
but there is still a chance, though a -faint 
one. for tbe alternative candidate :of the. 
Centre, Mr. Healey. •• 

The result contains two significant. surprises, 
Mr. Benn won a larger, proportion, of , the- 
votes of the Left than , had been expected. 
He has put down a strong marker for -the 
future and his prompt withdrawal from the 
race in order to help Mr. Foot will presum- 
ably erase any ill feeling created by his' 
having Spoiled Mr. Foot’s grand total. 


1 


a ^ FOUR STRIKES in British Ley- rewards accepted the main per cent., which compares with 

OIVPT1 /)nV9nt$IOP land Car plants remained dead- points made- One or two about 28 per cent achieved in 

glYCU aurauiagC locked last night despite a blunt exnlamcd that considerable the early part "of >this month, 

in lVJmH-U Coo warning given to a meeting of frustration was caused by the Target production has-been set 

111 1 A Ulin Otd 350 senior shop stewards that the inflexibility of the pay policy at 22,000 vehicles . a. week, by 

a RRmcn th A sriHch corporation had been plunged and the anomalies it created August. 

National Oil Oorooration have inl ° the red again because of when companies were trying to AlI - the ■ strikes- are. by 
bwn S^en auttorX7o apply for P rodu ^on losses. rationalise pay structures and {00 imagers from the Amalga- 

eSlo^Zn U^ncS Jr any ^ The fall in output is now "^55^ ' “ A "tM, 

not just when the Government becoming so serious that stresses m ® r,t ! sh . “*■’ , . Workers who want parity with 

issues block concessions. Page 8 are beginning to emerge between But the stewards were left in similar workers in other BL 

the International Group, which no doubt about the serious view plans. While two have halted. 

• BRITISH PETROLEUM has wants a greater allocation of cars thp management takes of the P r °d option of the Triumph Stag 

discovered a new North Sea oil- for overseas markets, and the disputes Until these strikes and TR6 sports car, and ot.Land- 
field dose to the large Ranger domestic sales division. broke out the Car Group had got Rov ?.” ’ 

Oil find made earlier this month. Booming markets in Europe back to a steady week-by-week smallest of them .ta Ukeiy. to oe 
Page 7. North Sea Oil Review, have placed Leyland in a highly improvement in production, and “ e 111051 < T ma £J n *’ . 

Page 27 favourable position to set off on (he financial contribution this T&j* “ J* y -: 32 toolmakers at 

, its bid to capture the 4 per cent, made to Leyland as a whole the S.U. Carburettor subsidiary 

• BRITISH STEEL is to use a of .European sales demanded in meant that the corporation was in Birmingham which not only 

£150ra. EEC loan approved yw- the Ryder Report. But with Ley- able to sav it had broken even supplies British Leylands petrol 
terday to finance part of its lands registrations, slipping at over a five-month period. engine requirements- hut also 

fl-Sbn. Teesside plan. Page 7 home, there is also a great .. . . . , d other producers here and over- 

• JAPANESE Ministry of Inter- ^ in>opardy b com^ g at a "parti- this' dispute, over delays 

nauonal Trade and Industry has production losses since ihe ^larly cmbarrassiQ^ umc when Jn pay ^ g agr eed rises hecause of 
apparently asked five car pres ent round of strikes and the group is jn the final process the Government’s pay policy, is 
builders to cut exports »o deputes began two-and-a-half of formulating its ten-year p an. settle x by the middle, of next 
Britain for the cuijent quarter wec ks ag0 nQW amount lo about Because of siratiar disputes last fcX® ad there is no sign of 
and will need to do so again. 5 000 v ^ irles a week with a i ear - ft® company imposed a that-Iprogressive lay-offs are 

Page 4 soles value of Z12m. Sii°*hI U lSrf r « l ?ffliS Wtely to begin ft Leyland car 

• COMMON MARKET member- Outpftt has fallen from lS.fiOO unu * 016 end of 1015 monlh - planti ' 

i„ -ridarf an ocrimstpd f7SRm cars a week to about 14.000. the . In a forceful speech yesterday. Another 400 toolmakers at 


Much worse 

.More sensationalfy Mr. Jenkins did^nmeh . 
ivbrse than expected ..Hts hard-core support - 
irf-the p arty ' hjiir ndted : ,Tb rtfc'ey than y&p- 

dne had "realised and 'he has quite rightly 
drawn the’, conclusion that he wa^how Ml' 
of the race. Even if he bad ptckenr up 4he 
majority of Mr. Crosland’s vote in;tjie next 
ballot (viidcb ‘ was anlikelyT ■ antf ’the 
majority of Mh Healey’s in Round Throe 
f equally implausible) be wonld ^tilj>have . 
.been *too- far behind Mr. Callaghan to coffer a 
credible alternative to the ‘Foreign Secretary, 
in the final race against Mr. Foot. . 

The question Tor Hound ^Two is. of course. 
Mr. Healerts . Situation.. , . Assuming, that he 
does not withdraw before the ballot In- order 
' to close ranks with the probabie winner;. h» 
chances; depend upon putting together an 
alliance: based hpon the proposition that , he . 
is the only, man who can stop Mr. Callaghan. 
Mr. Cropland's votes , are as likely to - come « 
lo him as to ^Mr. 'Callaghan and irds by no’ 
means certain that all Mr. Jenkins' suppor- 
ters 'wi IT go over to the Foreign Secretary, 
Mr. Jenkins’ . chances, of becoming . party 


leader one day remain alive if Mr. Callaghan 
is elected, whereas if Mt- Healey- wins -they 
-are ^virtually extingnished. Oh the other 
. hand,, a good fhany- Jenkiniites .evfdently-. 

. find what they regard as th.e- Foreign Secre- 
tary's mediocrity as e<reu- more distasteful 
tlun 'Mr. Healey’s: abrasiveness. v - - 

'Even; more crucial to. Mr. Healey,' however, 
will be. the votes of theXeft. The Chancellor’s 
- managers will argue that Mr. Foot is unlikely 
’ to be able to increase ;tbc Left wing vote 
beyond the sum -of ius oyira and -Mr. Benn's.' 

' If so,. Mr- Callaghan must win in a straight 
contest 'with Mr.. Foot and the only way to 
; prevent this ■ ouieome would, therefore, ‘be 
. ‘ a tactical vote Ipr Healey on the part of the 

.- •.•.-Left--. "'--V ' 

" 'vj! i- ; •. - • 

. : But does Ihei LefV Qr-ahy substantial part 
..of it, regRfd Mr. Healey as a lesser evil than 
. . Mr.- Callaghan?. Some undoubtedly do. in. 
v spite of the Chancellor’s outhuret at the time 
„:v . bf. thSL^oitr fi^."expent^ . cuts iwo . 
.' VveckiTagd' seetf» v li<iubtful whether, 

: - there ’ will . he:-, enough ' 'members’ of « this 
'fglpga&i :^/*tft-wingers a rje- anoie . 

sac^j2?e« : JW-Thc T argument riial^a;. 

- leave - Mr. Foot-. 
.. ■'tto' «^nd most powerful jflgurc- 4n • Mr. • 
C^laghanV GoVermheot— a morecertain and 
more cashable dividend than any offered' hy" 
The -Healey damp; ■ 


Handicap 


The fact that The. next ballot takes place 
next -Tuesday '-Is' 7 a!*),, probably rai. handicap 
v rtor. M r -’B e *l e y^ MPf -uow quit the hothouse 
- atmosphere af -W estni I nster wb ether . (hey can 
be easlly got at for anh-tiyistiug and where 
• the wildest tactical schemes cab be made to 
sound ; attractive, .A weekend in the con- 
". stlthencies. .may weJJ J tend to ronfinh 
. support for the Foreign. Secretary, who is 
; the most jmpitiar .candidate with - the rank 
: and file.: . \ -• , 






Page 4 

• COMMON MARKET member- 


shiD addpd an estimated £788m cars a week to about 14.000. the . In a forceful speech yesterday. Another 400 toolmakers, at 
to Britain's food bill last yeS’ figure the company was achieving Mr. tvbittaker drove home the eight Rover factories, including 


accordin' 1 to Labour MP Mr* at th e beginning of the year. >lr. point that this ban would not one ill Cardiff, are seeking back 
TTnusrlac Jav Paco 7 Derek Whittaker, managing be unfrozen until the company’s pay under a national agreement 

6 ‘ ^ director of Leyland Cars, told market share in Britain had of up-to £2 a week from Fcbru- 


SECOND 


Maritime Fruit Carriers has been 
arrested, this time in Rouen, 
again at the request of the 
Danish Aalborg shipyard. Two 
mare ships will be held as soon 
as they dock, an official said. 
Page 26 

• GREEN WELL Dry Dock on 
Wearsi de closes to-night- Mr. 
Eric Varley yesterda y accepted a 
report advising closure. About 
500 men lost their jobs. . Page 7 

• J. LYONS plans to give full 
voting rights to holders of its 
“ A " Ordinary shares, in con- 
junction with a rights issue to 
raise £10.5in. ’ Back Page, Details 
Page 22 and Lex 

• LUCAS INDUSTRIES half-year 
pre-tax profits rose to £21 .(Hm. 
(£ 13.09m.) and the directors ex- 
pect the improvement to be 
maintained. Page 23 and Lex 

• PRUDENTIAL ASSURANCE 
profits rose to £18. Im. (£12.1m.) 
last year. Tbe non-life under- 
writing loss was cut to £2m. 
(£4 .7m.). Page 24- and Lex 


by the stewards. 


understood 


been pushed up again. He men- ary, 1975, for premium work like 
the tioned a figure approaching 40 overtime. 


New head for Thorn Electrical 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 



CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unloss otherwise 
indicated) 

RISES 

Treasury 9pc 1980 ... £95 + 

Brrt. Electronic ...... 17 4- 3 

Dundonian 40 + 5 

Foseco iUinsep 196 + 5 

Furness Withy 214 + 6 

C.nllenkamp (A.) ... 136 + 20 

Hong Kong Land ... 127. + 4 
John son -Retards. Tiles 232 -r 7 

Kleeoun 207 + 7 

Leyland Paint 36i + 

Liverpool Dally Post 106 + 6 

Matthews (B.) 100 + 12 

Norwest Holst 48 + 3 

Photopla 32 + 4 

Pressac 38 + 3 

Prudential Assurance 140 + B 
Reardon Smith “.V... 71 + 11 

Reed lotnl 285 + 7 

Kotork 157 + S 


Rownlree Mackintosh 203 +:12 

Sheaf Steam 81 + 9 

Sime Darby 208 + 4 

BP 600 + 5 

Anglc-Vaal 925 + 23 

Free State Gcduld.._E17j + 1 
NIX 250 + 10 


FALLS 

Barclays Bank .’. 

Central Wagon 

Lyons (J.) "A” 

News Ininl 

Royal Worcester 

Tube Invs 

Warren (James) 

Weyburn Eng 

Shell Transport 

Amal. Tin Nigeria ... 

Botswana RST 

Cons. Murchbon 

Norttagate 

Venterspost 


290 -6 
22 - 2J 
133 - It 
185-6 
116 “ 8 
30S — 4 
43-5 
715 - 25 
408-6 
36 - 3 
42 - 12 
6SO - 20 
375 - 20 
215 — 25 


SIR JULES THORN yesterday 
brought years of speculation to 
an end by formally announcing 
his retirement from the chair- 
manship of Thorn Electrical 
Industries. 

He is to retire following the 
annual general . meeting on 
August 27- Mr. Richard G. Cave, 
chairman of- Smiths Industries, 
has been appointed a director and 
will take over as chairman of 
| Thom on September'l. Sir Jules 
is 76. 20 years Mr. Care’s senior. 

Sir Jules has accepted an 
invitation to become the com- 
pany’s first president. The ACM 
will be asked to amend the 
articles of Association to make 
this possible. The post will not 
•entitle him to a seat on the 
Board. 

Tbe company's statement 
specifically referred to Mr. Cave’s 
“ executive duties." underlining 
the intention for him to be a full- 
time executive chairman. 


FEATURES 
New directions for 

Thorn - 

Politics to-day: the next 

Prime Minister 

North Sea. gas 

BP in Sardinia 

U.S. trade policy 

Egypt's military sup- 
plies 

W. German State elec- 
tion 


At one time Sir Jules_' 
successor bad been expected to 
be a part-time appointment, with 
the role of chief executive being 
given to Mr. Jack Slrowger. who 
has been managing director since 
1970 and is now aged 60. 

Mr. Cave said last night that 
there was no question of Mr. 
Strowger leaving the company. 
Sir Jules commented that Mr. 
Slrnwger's job would not change, 
and that the two men “would 
get on well.” 

Asked whether there was any 


£ in New York 


llirth • Pn'iinir* 


I nrnaili 0,51-0. Id «(ii G-Sd-P-SS <lls 
J nifatb« 3.50-E.Ls di* ; 2.4R-£jf Jn 
li moaitaa i 7.23-7.16 dit i 7.66-7.46 iln 


question of a. link between Thorn 
anff Smiths Industries, as part 
of Thorn’s diversification into 
light engineering, Mr. Cave 
replied: “Absolutely not at all.” 

Sir': Jules said that night he 
was' leaving his ship “in good 
shape; as you’ll sec from last 
■year’s figures" (which Will be 
'published shortly). “ The mkidle 
management team is as good as 
'any In the Country” he‘ said, 
laying particular stress on Thorn 
beinf? “ the only company in the 
world that's beaten Phillips -in 
lampi” 

In - v a letter to all company- 
employees. Sir Jules expressed 
regret and sadness at bis deci- 
sion.; But he forecast that under 
Mr. iCavp S future leadership 
“ the ’.company will be entering 
a period of further growth and 
expansion with particular em- 
phasis on overseas development’’ 
New r directors for . Thorn and 
Mfn and Matters Page 20 


from 7;50Q sq. ft to 70,000 sq. ft at 

Blackf riars House,E.C.4. 


J.A. B. Mclndoe R. A. Thome 

Oi -6064060 01 -4934371 
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BOMBARD 



The soothsayers 
under attack 


BY C. GORDON TETHER 


"THE DESIRE to know the 
distant future seems to be 
inherent in mankind, but the 
ability to fn recast it accurately 
remains a dream." So says the 
latest bulletin i>r the American 
Institute for Economic Research 
at the dose of an article wherein 
it endeavours to provide chapter 
■ and verse verification for its oft- 
repealed contention that fore- 
easts of the pace of economic 
activity extending beyond the 
immediate future are useless. 

The article starts by observing 
that there seems to be a resolute 
unwillingness to -accept the 
present limitations of economic 
scientists. And, by' the way of 
amplification, it points out that, 
in. spite of the “ abundant 

evidence” that forecasts which 

try to do more than predict the 
'broad direction of business cycle 
changes were not reliable for 
more than a few months ahead, 
the number of such forecasts and 
.the attention given to them goes 
on increasing. 

Methods used 

In an endca\our to show bow 
unwarranted this is. it then goes 
on to examine the methods used 
and the results achieved by a 
forecast made jointly by two 
highly respected U S. organisa- 
tions — the American Statistical 
Association and the National 
Bureau of Economic Research. 
This quarterly exercise, which is 
based on data compiled from 
responses tn quest innna ires sent 
out to about l»jO economists, was 
inaugurated in lflflf*. The par- 
ticipants arc asked to say what 
they believe will be the rate of 
It different measures nf econo- 
mic activity during each of the 
five succeeding quarters. 

The Institute's prohe examines 
each of the four different 
methods which the respondent 
economists are said to use in 
order to make their forecasts 
and finds them all seriously- 
wanting — in the sense they have 
"little scientific basis" — in one 
way or another, it maintains, 
for example, that examination of 
the techniques employed by the 
most popular niethod— informal 
Gross National Product models — 
reveals that, if the resulting pre- 
dictions prmc in he accural*:, 
lhai accuracy is attributable 
more to chance than tn -mund 
procedures of inquiry. 

However, the final proof of all 
such puddings is in the eating. 
And it has to be said that the 
conclusions that emerge from 
the study's examination of how 
far the ASA-N’BER's forecasts 
were* borne out in practice 
strongly endorse the contention. 

The forecasts under- scrutiny 


were made in the first quarter of 

1974 and were designed to show 
what was gning to happen during 
the second, third and fourth 
nil a ricrs of that year and first 
two quarters of 1975. Though the 
contraction in business activity 
v. hich culminated in the great 

1975 recession was then already 
under way. the forecasters pre- 
dirlc-d continued expansion in 
economic activity under nine of 
the eleven headings, and little 
change under the remaining two. 

In short, the ASA-N'BER fore- 
casts did not merely fail to set 
□ear the target; they turned out 
to be wildly out. And accord- 
ing to the Institute's report they 
are typical of hundreds of econo- 
mic forecasts made each year. 

There is no difficulty in seeing 
that, to the extent that scientific 
analysis enters Into economic 
forecasting at all. it will have to 
be supplemented by a substantial 
clement of semi-guesswork — in 
relation, for .example, to the 

probable political reaction to 
development* in the economic 
field. And il seems not unlikely 
that a substantial part of the 
explanation for the fact that the 
ASA-NBER's hand of economists 
got it so wrong is that* they had 
taken it for granted — wrongly as 
it turned. out-7-that an emergent 
situation that' clearly called for 
the invocation of the classical 
Kenysian remedies would see 
them being vigorously applied. 


Misleading 


It also seems conceivable that, 
when it comes to predicting the 
economic outlook, the natural 
human tendency to luok on the 
briubt side results io the Tore- 
casters allowing their heller 
judgment to be over-ridden by 
emotional considerations. 

However that may be. it can 
hardly be denied that the 
American Institute for Economic 
Research succeeds in making its 
point that economic forecasting 
is such an inexact science as to 
be virtually useless. Indeed, it 
can he said that, so long as it 
is characterised by so much 
Inaccuracy, it is worse than use- 
le.«< For. since such forecasts 
are apl materially to influence 
the decisions taken by govern- 
ment. the business community 
and others, the inaccuracies can 
have very unfortunate con- 
sequences. 

Is it not probable, for example, 
that the failure of the White 
House to take more vigorous 
tfetion In halt the U.S. recession 
in its early stages was attribut- 
able in significant degree to 
the misleading character of the 
messages it was getting from the 
economic soothsayers? 


RACING 


BY DOMINIC WIGAN 


Marshall to land opening double 


BILL MARSHALL, and his 
jockey son, Dick, could make a 
memorable start to the Flat 
season at Doncaster's opening 
day meeting this afternoon. 

I expect to see them land the 
day's realure event, the five- 
furlong Ballhyany Handicap with 
Major John and complete a 
double »0 minutes later through 
Touch of Gold, who goes for the 
French Gate Stakes. 

The better bet from thiS pair 
appears to be that tough 
Majority Blue colt. Major John. 
A three-lengths winner from 
Attymon Place in a minor event 
at Windsor in Aueust. Major 

John probahly ran his host race 
on his final -appearance when 
taking second place behind 
Rippling in 3 nursery at York. 
His conqueror went on tn pay a 
useful compliment to the form 
when finishing second to 'the 
highly rated Kala Shikari at 
Newmarket. 

In spite of a bad draw nf three 

I believe tht Friendly Boy will 


be able to get his backers off tn Eddery fas do Cora! si for the 
a good Stan in the opener, round Jockeys' Championship, have 
one of that fine series, the Crown opened a hook on tnc trainer to 
Plus Two Apprenticp Cbamoion- saddle most winners in 197t5. The 
ship. " betting i» 4-5 Peter Walwyn. 7-'J 

Be Henry Cecil. 5-1 Ryan Price. 7-1 
Barry Hills and 1 bar. 


ship. 
Frank 


Carr's powerful 


DONCASTER 
2.30 — Friendly Boy-* 

3.05 — Major John'""* 

3.35— High Drama 

4.05— Empressaria 
4-35 — Touch of Gpld* 

5.05 — Enemy 

DEVON AND EXETER 
2.4^-Bireita 
3.15 — Dark Sky 
3.45— Golden Litehcn 

Friendly colt obliged at the fim 
asking last season when -coring 
at Pontefract, and with only S 
stone 3 pounds in the saddle, he 
can he well fancied to repeat the 
performance. 

Ladbrokes, who go 7-4 on 


Sir Desmond Piummer, the 
chairman of the Horserace Bet- 
ting Levy Board, has announced 
Levy Board approval of 112 
improvement scheme* at 49 race 
courses. 

In accordance with the Board's 
policy nf improving the terms 
and conditions of raefng's work- 
force. emphasis has again been 
placed on improvements: to hostel 
or canteen facilities for stable 
iads. Schemes involving stable 
lads' accommodation have been 
approved [or Bath. Brighton. 
Hay dock, Huntingdon. Perth. 
Re dear. Salisbury. Southwell. 
Thirst, and York. 

• The Horserace Betting Levy 
Board has approved 112 improve- 
ment schemes at 49 racecourses 
costing a lolul nf about £700,0110. 


SALEROOM 


BY ANTONY TH0RNCR0F7 


Goya plates sell for £36,000 


A SET of 33 plates from the 
first. 1816. edition of Goya's La 
Tuuromaquia was bought by the 
Norton-Simon Museum, one erf 
the most voracious of American 
col-lectors. for £36.000 at 
Sotheby’s yesterday. This was 
way above the £is.000-£22.000 
pre-sale estimate, and only 
£2.000 short of the auction 
record for engravings, also 
established by Goya. 

By contrast the 16 Diirer 
woodcuts of The Apocalypse, ex- 
pected to mak-c up la £30.000, 
were bought anonymously for 
£16.000. All but three were 
from the 1948 German edition. 
The same anonymous buyer 
fuelled the demand for Goya by 
paying £S.800 (forecast £5.000- 
£5.500) for 18 plates from the 
first. 1S64. edition of Goya's Los 
Proccrbios. 

Other notable prices, in a suc- 
cessful auction which totalled 
£138.106 with just over 2 per 
cent, unsold, were the £5.200 
from Colnaghi for a second state 
engraving of Diirer's Mclencoliu. 
and £5.100 from Uggeri for 20 
etchings by Marco Ricci of land- 
scapes. Two more Diirer wood- 
cuts of the Who rc of Bubylon 
and of The Beast triih tiro horns 
like, a lamb went for £4.500, and 
and £4.000 respectively. 

There were also some high 
prices at a Sotheby's jewels sale 
which realised £132.705. A ruby 
and diamond brooch-pendant 
fetched £11.000; a diamond set 
solitaire as a ring sold for £5.200; 



One of the 33 La Tauromaquia plates 


and the same sum was paid for 
an opal and diamond pendant. 

Sotheby's Belgravia held a 
routine silver sale which added 
£25.567. with only 4 per cent, 
bought in. A high price was ihv 
£1.350 from an American dcaier 
for an American six-ptecc lea 
and coffee set. an unusual item 
to appear in London. A Marlin. 
Hall and Co., large two-handled 
tray of 1878 was just wilhin tar- 
get at £12! 50. 

There was another quici sale 
at Christie's, which dispo>cd of 
English furniture and Eastern 
rugs and carpels for £67 134. 
Partridge Fine Art bought 'air 

sioe.f r,''- iser.ir 


of George l cill 




£2.200. well above forecast, while 
the Alexander Gallery acquired 
a Regency rosewood games table 
for £1,900 A George 111 
mahogany bureau bookcase made 
£1.800. and a late Georgian 
mahogany three-pedestal dimn 
table £1.700. 

Phillips held its first sale in 
Australia yesterday, loiallin 
SA 11 1.000 for the Dr. Nicolai 
Savoy-Sou hot ian -collection of 
furniture and works nf art. A 
village scene by David Teniers 
was bought for $.\ 16.000. Back 
home at Retford. Spencers held 
a silver sale which realised 
£19.432. wiih n pair of William 
IV sauce boats selling foe £530. 



+ Indicates programme in 
. black and while. 

BBC l 

7.05 a.m. Upen Uimersiiv iUIIF 
only). 9.30 For Schools. Colleges. 
12.45 p.m. Mid -day News. 1.00 
Pebble Mill. 1-45 Andy Pandy. 
2.02 For Schools. CulJeeev 3.23 
Pobol y Cwm. 3.."iS Regional News 
(except London). 4.00 Play 
School. 4-25 Barba pa pa. 4.30 
Jackanory. 4.45 Dastardly and 
Multley in their Flying Machine*.. 
5.00 Crackerjaek. 5.40 Captain 
Pugwash. 

.7.43 News. 

6.00 Nationwide. 


6.50 Sportswidr. 

7.10 “ Lassie and Neck a.” . 

853 Wodehouse Playhouse. 

9.00 News. 

The Detectives. 

10.15 To-nighi. 

10.45 A Secret England. 

11.15 Weather Regional News. 

tl 1.17 The Friday Film; "Street 
or Sinners." 

All regions a.*. BBC 1 except at 
the following times: 

Wales — 1.45-2.00 p.m. Pill Pala. 
6.00-7.10 Wales To-day. 7.10-7210 
Heddlw. 7.30-8.00 Siane! 5. 8.00- 
X.23 Ask The Family. 10.15-10.45 
Kane on Friday. 10.45-11.15 Folk 
Club. 11.15-11. 1.7 News for Wales. 


F.T. CROSSWORD PUZZLE No. 3.039 



ACROSS 

1 Sand in water is but this clue 
isn't (9) 

6 Gripping luul — it's an im- 
moral habit 1-4 1 

9 Approaching a turning point 
or reviving a decisive moment 
1 6. 2. 1. Cl 

1(1 Sick before and alter .-:lart 
of work creating enmity (3, 4) 

11 Diviner arranged for con- 
venient parking fsi-2» 

12 (in in and record (5) 

13 Ratify and be pleased with 
(7. 2 » 

16 Could ' be lust hut not pos- 
sessed (9) 

16 Weapon fur oriental in box 
(5> ‘ 

19 Came in a Kolta-Ruyce before 
four with editor (7) 

22 Wo left food for prosperity. 
(7) 

23 The skill of drawing a piece 
on board vessel (15) 

24 Collar fastener for a collec- 
tion of horses (4) 

25 Sycophants — or passengers 
without seats'/ (7-2) 

DOWN 

1 Have preference fur ramps to 

' parts of hospitals (7. 7) 

2 Weak person, unaffected hut 
not setting up t9i 

3 One who is toiler and thinner 
—and limper. that is right i7i 

4 Old weapon wielded by 
formidable female? (6 3j 


5 Type of aDldope from eastern 
country t5i 

6 I gu green before giddiness 
(7) 

7 Social class of actors going 
in the east 15) 

S Physically compelling or em- 
ploying police on (5. 5. 4) 

14 Station warrant officer ind 
soldier providing letter- 
carrier 4 9 ) 

15 Closely observe whips — 
female ones are often false 
(9) 

17 Stormed round state uid 
destroyed i7i 

18 License to stop speaking? (7) 
21) Cook in right type of oven (5) 
21 Land in the sea or by the 

roadside (5j 

SOLUTION TO PUZZLE 
No. 3,038 
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Scotland— 1 0.23-1 0.43 and 11.00- 
11.20 a.m. For Schools. 6.00-7.10 
p.m. Reporting Scotland. S.25-9.00 
Current Account. 10.45-tl.15 A 
Tame or Scotland. 11.15-11.17 
News Tnr Scotland. 

Northern Ireland— 3.58-1.00 p.m. 
Northern Ireland News. 6.00-7.10 
Scene Around Six. 1 0.45-1 1.1 5 
Gallery. 1 1.15-1 1.17 News for 
Northern Ireland. 

England — 6.00-7.10 p.in. Look- 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(Tram Birmingham): Look East 
i from Norwich): Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 
10.45-11.15 North (from Leeds) 
The Rating Game: North West 
(from Manchester i Home Ground; 
North East (from Newcastle) 
Movie Makers: Midlands (from 
Birmingham) It’s Your Affair: 
West (from Bristol) tjuix West: 
South West (from Plymouth) 
Peninsula: South (from Southamp- 
ton) The Young Question: East 
t from Norwich » News cue. 

BBC 2 

6.40 a.ni. Open University. 

11.00 Play School. 

5.00 pjn. Open University. 

7.05 Mr. Smith's Vegetable 
Garden. 

7.20 Nowaday. 

7.50 Pioneers of Photography. 
S.15 The Money Programme: 
The Crown Agents. 

9.00 Open -All Hours. 

9210 Battle of the Sexes. 

10.00 Playhouse. 

30:50 Gilbert White Lived Here. 
11.05 Ncwsnlghl. 

11.20 Closedown: Robert Hardy 
roads *• When ’ Summer's 
End is Nigh mg." by A. E. 
Housman. 

LONDON 

9-10 a.m. Schools Programmes. 

12.00 A Handful of Songs. 12.10 
p.m. -Mr. Trimble. 1230 Paint 
Along With Nancy. 1.00 First 
Report: News. FT index. 1.20 
Lunchtime To-day. 1.3(1 Couples. 

2.00 Good Afternoon Money-Go- 
Round. 2.20 Racing from Don- 


caster. 3.55 General Hospital. 
4.2fr Four Idle Hands. 4.50 Mag- 
pie. 5 J0 University Challenge. 
5.50 New- from ITN. 

6.00 The London Report 
6-15 Crossroads. 

7.00 Sale or the Century. 

7.30 Yes— Honestly. 

8.00 Police Woman. 

9.00 Iladlcigh. 

10.00 News. 

10.30 Police Five. 

10.40 Russell Harty. 

11 JO The Collaborators.. 

12-10 a.m. Christians in the East 
End. 

VII ITV regions as London 
except at the following times: 

ANGLIA 

1J5 p.m. Anslu N-.'W-s. 2.00 Food I’ll— . 

6.00 A boil I Ajlslja. i.oo Th<: Uasician 

lojq Prob.-. 1LOO l»i<? NmW Mon-.- 
"Top 12JS a-m. Your Music at 

Migbl. 

ATV MIDLANDS 

L20 p.m. ,VT\ .tv.vsde.Oi 5 JO luduor 
Lctsup ''lidQipionsliiD of '111 am pious. fc.Ofl 
ATV Today. 7.00 Kotr Who no , You Du.- 

7.30 Hawaii Hvc-o 0.30 Saif of ib? 

femurr. 10 JO Eair^ Time, fll.00 Th. 
Monster Movie: — Di>- i.niossu* of Nm 
York.'" I! 

BORDER ' 

tlJD p.m. Rorrl' r Xcv« MO Rortk-r 
News and Lookaround. 7.00 Mr.sand Sirs. 
0.00 Hawaii KivvJj. 10JO orsOo Y.'elhs 
'Swat Mysteries. tll.00 La|e Nisht 
Movie: - Tim Shadow or me Cat.? starring 
Andre Morcll. T12.27 a.m. Borfer Nous 

Summary. I 

CHANNEL 

1.20 p.m. f:hann>4 Liinthnmc pews and 
What's On Wh.-n\ 6 00 Rcpori at St*. 

7.00 Treasure Hum. 7.30 Hast si) Kivc-u. 
0.0 Now Who Do You Do". IO Tbtf 
Thrlttoeckers. 1050 Late NiiH I-Hm: 
••Who Killed Tnldj Bear.— H2S a.m. 
News and Weal her In French. ’ 

GRAMPIAN 1 

1.20 p .m. ilraiitpijii >. v ws Beadliu-' 
5.20 Ask Aboui Anieriea bJH Cram purr 
Today. 7 JO Uawuil l-'ivi-o. 8 J9 Anile 

10.30 Tudnor U-jrui.- Uumploashn 

CJiarapiona. 11.00 Laic Hur, “ “ 

'The Curse ol l-'rankeinstem 
by road and rrpon. 

Etenins Prayers. | 

-GRANADA ! 

L20 p.m. -nuj Is Your RigK. tS.15 
Chuckle head s. 5J0 Cross raacB- 6JH1 
Granada Reports. 6J5 Police [Surceun 

7J» Not Cm Yuur Nellie 7J9 Sale of 
i he Cenrary. 8.05 Th- Maplci*. 10J3 
>Lck-0(T. til -OB For Adulls On!* "Osejr 
Wilde* 1 starrlns Robert Morlcy abd Ralph 
Richardson. f 


umpioashHi »f 
Hu ml- stow, 
stem" i. roUov.ed 
■t. 1J30 a.m. 


HTV 

1.20 p.m. Rvpuri W.-« Headlines. L25 
Report W.ilep Uejdlincs. 2.00 Women 
Onlv. 5J0 Daily I'llil- . SJS Crossroads. 
6.01 Repon WeM. 6 J8 Report Wales. 
6.35 Space l l '*i 7.30 Sat- nf ih-. Ceninr 
b.bo Th>. St.ms 01 Sen I- ra n-.isco 10 JO 
?«.et Sonierskt. 11.00 MaUutn. 

HTV Cymru -Wales— As HTV General 
>-rciev rXkvm: IJ0 1J5 p.m. Prnaidau 
fjddinr y o.'ild a J0-5 JO SLslen 

• .amamll. 6JU4JS Y DrJd. lflJO-UJM 

• ntiiiMk. 

HTV West— Af HTV UciKral Service 
'siept. 1 J0-1. 30 p.m. Ifepift West Head. 
lut'S 6.18-6 JS Repo ‘l West 

SCOTTISH 

♦1.25 p.m. Road aud WeaUirr He pen 
2.00 Ilous- -.all SJ0 Babar. 5.25 Cross 
reads. 6.00 Scotland Tcrln:*. 6J0 Ask 
.'.hour America 7.00 Dun l Drink Th- 
Water. 7.50 Sale •»( the Ceninry. 8J)3 
Mcd’o "A" Sun line. 10J0 Ways and 
M-atis. 11.00 l-at. Oil i-UJIS lain 

Thnlicr- "Tu-nly. fin- Dbv*" 
starnnri Lami nee uiivU-r and Vivien 
LenUi 

SOUTHERN 

1 J0 p.m. South. -r n . 2.03 Women 

mily. 5.20 Punch Trunk SJS Crossroads. 
(.00 Day hy Day irtunnets o tl 37. 43. 
.-*< and 60'. 6.00 Seem South Easi 
•khanriils 10. ■!" W and W m:l> 1. 6JS 
nui Of Tnun. 7.03 Tow Who Do You 
DoT 7.3S AlJStery Moviv BanaciK. 10.30 
A Soutliem Report. 11.03 "To*? Horror 
el Dra. ula” surrln^ Chnstopher and 
I'.’ier Cushlm. L2J5 a.m. Souibero Neva 
Extra. 

TY'NE TEES 

9JS a.m. Surun: Point. 1JB P-tn. 
LunehURie Si-m and Look around. 6.00 
North East News. 6-05 Division. 7J0 
'Is noon Time. 7J5 Dyini; Room Only. 
UJD Sportstlm..- 1L00 The Friday Nisht 

Flint: M 2n 111 the Arne" starting Jack 
Pa lance. 12J0 a.m. Epilogue. 

ULSTER 

1J0 pan. L'lsl-r fivM Hoad tines 
followed by l.unebnnie. BJ8 Ulster Not> 
Headlines. &.Q0 LTV R.-rujr.s. 6J5 Pollii- 
Slx. 7 JO Now Who Do Vou Do? 7 JO 
Tb- Ma=K-ian. 8J0 Soorrcca-U. 10 JO 
Frida> Film- - No Man ■■) Her Own." 
siarriiu Barbara M.iiruyi-tc 

WESTWARD 

12J5 p.m. Gus Hnneyhnn *• Birthdays 
I JO Westward News Hvadlim-s. 6JS 
Westward Diary -an.1 Spurts Dcik. 7J0 
Treasure" Hunt. 3 JO Hawaii Hvi-.il. 
8.M Now Who n«r You IJ.i" 10.32 West- 
ward Late N.-ws 10 J5 Late Wirt 
nmion. 110 JO Late- Nidii Hlr.it '• Wbn 
tilled Teddy Pear." starring Julicl 
Prowsc. 12 JS a.m. Fulh for Life. 

YORKSHIRE 

US p.m. C-ilen.1ar News. 6J>0 Calen- 
dar. 730 CarimiD Time 7JS The 
Macieian. 1030 Calendar Sport 10 AS 
The Fridav Nl.ht Film- • The Oscar. 1 ' 
Mamns Stephen Bn>d and Elke Sommer. 


RADIO l 247,11 

(S) Siereophonlc broadcast 
6.00 a.m. A*. Radio ;. 7.00 Noel 

Edmond.-. 0.00 Tuny Blackburn. 12JN 
i'MRh 1 Walker, meluiltnu 12 JO P.m. 
Ncw'b. 2JQ David lljmiltan ‘S< taJ^i 
i.fj VKF-. ajM Bn bus Knund Table. 
5.45 New boa: 6.02 Sam On-la ■!«' 'Jnius 
Kali- ;•■. U.00 j'4m Pe l » S ■ iaL-> on 

VIIK-. 12.00-12.0* a.m. As Karim' i 

RADIO 2 IrSIWm and VHF 

6X0 a.m. ^■“.rs Snnmiar.. 6.02 Dun 
□urbrldnC «S> indudhu 6J5 Contact. TJ2 
Terry VA'-an • including 8J7 Raclna 
Bulletin-. 8.45 Crnttaet. 0JB-U30 Pete 
Murray's "pen House 'Si ineluclinc 1030 
WaSS'Jtwri-' Walk. 1L30 Jimmy Young 
,$1. L55 P.m. C'io4 LKWubr iVHK«. 
242 David UamlUoP «3» as Radio I, but 
mdudidK nn I ..‘•00m. uiily tolw 203m. 
Scotland 1 2-45 and 3-«5 Spurn De-t. 5J5 
amt 335 il.sootn. ncly < Racing (rum Don- 
M-Jor. 430 VaKWianV Walk. 4.45 
5l>>rts Dn-lu 447 Saul Custa 1S1 in- 
cludlort 545 Spoils De«.lr. 645 Sports 
Desk 7JE Treble Ounce Knockuut Qua. 
.730 Play It Amiin iKt. »42 Jntin For 
cnpdncu the RRC Radln Orchestra cSi. 
042 y rid ay Mmlu L- Music NhUit 'Si, 
10.02 Sports Dc'ik. 10.05 Jtin Macleod 
and his Band In the Radio 2 BaUruom 
1S1. 11.02 Lett Jack son vrilli The Late 

Show 1 1.500m. nob* abu 3122m. Scotland. 
VHF joins Radio' I >. .12.00-1235 a.m. 
Kem. 

RADIO 3 464m. Stereo & VHF 

1 Medium W«e eqlp 
7.00 wn. News. 7JI5 Cnvmirc IS-. LBO 
News. 8-05 Morning Concert -Si. 1-0q 
Ncn% ?.05 Mils Week's Composer: 
Viciona 'S«. *45 RRC Karlhcrn Ireland 

Orchestra i5>. UJ0 Piano Redial iS*. 
UJD StiK we .M FlcdSUrr >Si. 12.05 P.m. 
Midday Prom, part 1 i5>. LOO Kcwa. 


LOS Playbill • S •. 1J0 Concert part 2 
1S1. 2.00 Ensllsh B.ich Fcsli -a] 197T.. 

part 1 (Si. 246 In Short >ial a. 2-50 
Concert, part 2 iS<. 3.30 The Shu takovn-h 
Syruphnnies •.*• «J5 R.mr n« rds 1S1 

5J5 Pled Piper <S>. J5.45 H nteward 

Round. 16.05 News. 4630 H mew3nl 

Bound (cQtirinuodi. J63 0 Iilellats- 

Leisure and Recreation. T.3* .“Die 
Entfubrunj; Ao* Deni Scrall. ptra in 

three acts, mtisic by Mozan. Aiji 1 and - 

■ Si 0J8 Vanbrugh and the Brit i Style 

■ talk by Kerry Downes >. I "Die 
Eiufuhruna." Aci 3 «S>. 1040 P< mianeni 
Tvvllc: Joseph Rnth H9M-I93SI. tt25-Uja 
Nows. 

Radio 3 VHF only— 640-7JK' ayr. and 
5.45-7 JO p.m. Open University. 

RADIO 4 

434m. 330m. 285m a, d VHF 
63o a.m. Nous. 6J2 Fannin Today. 
640 Prayer for the Dap. Today 

Inilndins 630 VHF Regional Ne4f. 6JS 
Weather, proin-ainme new*. 7, D News 
and more or Today including 72 Sporns- 
d«k. 7js Today's Paper?. 745 Tbousht 
(or the Dav. 730 VHF Resiwii I News. 
7-55 Weather, programme new; .. 8.00 
News and more or Toda? Inclltt QS *-*7 
Spunsduk. 835 Today's Panel l 8.45 
Yi-serdav In Parliamenr. 9,8 '.News. 
1-05 voice of the People i;in) 1 b.mi. 
moo News. m.0S Checkpoint 1IJQ 
Dally Service. 7l|45 Alorniw Story. 
IlLCO News 1114)5 The Great luslcals 
■■ Guys a:id Dulls." aL5a in ] IT Own 
Time. 12.00 News 12.02 p.m. ' 0“ and 
Yours. 12J7 Oh. Gel On With It H235 
Weather, pmcr.tmme news VHF lexi-r-pt 
London and SEi Roiion? 1 News. ' -M The 
World At line. 138 The Archil L43 
Woman's Hour •- from 2-00) fron CarritF 
rnduduu: 2-00- LQ2 News-, jio Lu en with 
Moihrr. 3.00 News. 3.05 Aliemoon tirarre. 
4.00 News. 4.D5 Any .Answers? 4 S Story 


Time. 5.00 Pit R>-p»rti. J5.50 Financial 
Report. VHF Regional Nmrs. 5.55 
Weather, propramnn- news 6.00 ?icws. 
6.1S Brain or Braaia 1974. <c45 Th. 

Archer-3. T.Oo Ncwr Desk. 73D p jc k of 
Th.. VV.-i.-k. 8.30 Any Qucstiub 7 9-15 

Letter truni Am.-rua. 9 JO Kal. idnscain . 
939 Weather. 10.00 The World Ton. rhi. 
10.45 A Book Al F-.-dlimt- U.0S Th.- 
rinanc-idl World Tmilchi. 11.15 Today In 
Parliament. HJS Week Lndme . . . 
11.40 Kens. 

For Schools (VHF only) 9 .90 a. m. -12 30 
and i 00-3.0C p.m. 

BBC Badin London 

306m and *14.9 \HF 
64)0 son. As Radio 2- 630 Sumo barm-s 
wsDi Rush Hour. 4.08 Ftchard vjushan 
with Dou-urawn. 1L03 m Town. 12.03 p.m. 
David Simmons' Gall in mdudlttj - 12.45 
London Nows Desk. 2.tB Paul Owens 
with 20r, Showcase. 34S The London 
Gardener. 4.03 Lobby. 432 Tony Fish 
with Home Run tncJudins 540 and 6.00 
London News Desk. 6 JO Carry on Coun- 
cillor^ 630 Sporrsfteld. 7.00 In Town 
las 11.03 a.m.i. 8.00 Good Fialnng. 830 
Black Londoners. 1043 Single File. 
124)0-12.05 a-m. AS Radio 2. 

London Broadcasting 

261 m and 97.3 VHF 

5.00 a_m. Morning Music. 64)0 
— iiresWasWimn show. 10.00 Brian flayee. 

1.00 s.m. .Newwnich. 5.0D Newsbrsat:. 
730 Arenn. 44)0 D.ind B.issen. LOO-530 
a.m. NVqhttvateh— news every half-hour. 

Capital Radio 

lMu) and 95.8 VHF 
. 6.00 a.m. The Breakfast Show. 94M 
Mlubac-I A snel. 12.00 Cash nn Deliver*. 

3.00 p.m. Roier Soiri. T.tt London Tortje 

7 JO Oo-n Lir.- . 9.00 RO* W Xt»o-<-. u.oo 

Tony Myall. 2.00 a.m. Nisht Flwbi. i 


'i 


ENTERTAINMENT GE IDF 



OPERA St BALLET 


COLISEUM. 


ENGLISH NATIONAL OKRA 
Tonight 7.30 Idowone®. Tomor. A Tuo. 
7 Don Carlas. Wed 7.30 TOMS. TUur.' 
7 33 King Roger- 


COVENT 


£OT-'85fi 3181)rilGSSENWeOO LONDON BRIDOt; 


1066. 


GARDEN. 240 

THE ROYAL BAU4T 
Ton.-jht 7 13 The Dream. _ AMBo, -Tim 
Concert, 
gardoc. 


Tomorrow 2.0 La. Title ml 
THE ROYAL OPERA 


T-:mor/ & Wed. iProm-J 7.0- Carmen 
(Please note now lime). Mon. iPrsm.}- 
& Tnur. | Prom, i 7.30 FtdNJe. Tie 
tPrvm ■ 7 30 La demons* cH TOO. Scit*1 
avail. Mon . Tue.. Wed. A Ttiu r as 
AmpM- seats tdr si! perf*. for sale. : 

10 a.m. on day at cert. 


e.trora 


THEATRES 


Mar 22. E«4*. 8.O. Mat. Ait, 

Fcallvat dt) Theatre FranWy 
-. -'Until April 3. ARRASAL.. 

-. “A SUPERB PROOUCTtOW/^ Odw. 

. “TRIUMPH Of POOTRY. • 

Stmoieancoin tranvtaH cn. - 4MTu592. 

HAVMARKET. oso 9S32. ■ ntowajUr. . 

MatT^Wed. z^O. 5 §L 54 and 3.1&- 
Idvnrd Woodward, GwaMtao 
. Jennie Linden Ed ward 
In Frederick LOrdtl 

ON APPROVAL . 

• “Yon should rush to sro B.~SWfc-TW 
:. . “it got mv approval." -Z^Wws; 
“An cwnin of comic dettsn.' 

" ' Ha rota Hobson. SUMaY Ttmcs."' 



COVENT GARDEN. 

rn ««e. rn.vt- U.aianf . -The New Hit Mrlon -MsNca£ v . . THXAlfflC '46DYAU S7JIATPOR 

ra 5 Aaril 700 iTAU3 PRONVEHAOE- ‘ IPI TOMat 1 ’’ /. .*r- 01 -VIA 7 ?*! O- SVHMlii . » 

PLACES at 50 p avail, tfom 1 fiCur -he-i ■; “rp^LSATING MUSICAL* 6i»,: 'kwft.'i GEORGES F1YM4VS JUW 
rare eurtn ln u p ; • „.‘j “7h* huoe cast *» w Wfc . . . T " .5 

SADLER'S WELLS TH. Roaotanr. Aw:. ECll^ciM#-^ mad THEATRE. . 352 ' 7408. f. ' — 


rrrr7 *:HW majssty-s. 930 bsob.- evbv-b. 
PROMS. L- HML Wed. 2 30. 5*1. -530 jmJBjO.' 

- The New Hit AWan 40BUta£ . 


toNoew!P^^tnl^£L: 


,TAUC OP THf-WH. ■ 01 -T- 

4 5SSS»’ 

‘art - ’Sn^ LJEH aSS 
Moodav row. 
-GORDCNp; ; 


tomor. Tales of HoSmann. Monday & 
Tue*. Mary Quoen ot Scots. Wcd. GlsoUo 


THEATRES 

ADELPHI THEATRE. 01-836 76 H. 

E»4i. 7.30. Mat. Tnun..' SU. J4RL 
VIRGINIA JO 55 

McKenna ackland - 

A LITTLE NIGHT MUSIC 
BEST MUSICAL OF ■ >975 AWARDS. - 
Last 2 weeto- ends April 3rd- 


ALBERV. e:& 3B7B. Last per ft. TomgM 
B. Tomcrrow 4 & 8.TS-. 

Best Perrormance of an Actress 
Evening Standard Award 
DOROTHY Til i IN. TIMOTHY WEST 
DEREK JOC08I JOHN TURNER 
A MONTH IN THE COUNTRY-. 
" AN ECSTATIC EVENING." San. T«|. 


AL8ERY. E36 3B7S. Prcvs. from April 
6 at 8.1 S. Occnj April 20 at -T. 
National Theatre Production 
COLIN BLAKELY in - 
EQUU5 


ay PETER SHAFFER 

Di rected by JOHN DEXT E R 

ALOWYCH. 856 6404. Tnf. 856 '5532. 
Royal Stulcnoeare Company. 
OPENS TONIGHT AT 7.0 
THE MERRY WIVES OF WINDSOR 
'Subs Erwi. 7.30. Mat. Wed.. Sat. 2,0> 
_ . . . L1M1Tt ° SEASON— BO OK W OW I T ' 
AMBASSADORS. 836 1171. ■ Evil. K O. 
Matinee-. Tue-.. 2 30 Sar. S 30. -6 JO. 
HAPPY AS A SANDBAG - - 
THE WONDERFUL HIT MUSICAL — 

* DeliqhUeL Don't miaa it. 1 ' Dally Exp. 


APOLLO THEATRE. 01-437 -256X. 

Eve <1(141 a. 30. Sal. S JO and fl JO. 
BARRY HUMPHRIES In 
HOUSEWIFE — SUPERSTAR!! 


CAMBRIDGE. 836 60S6. Evenlnoa 8.0. 
Wed and Sai. at SJ] and fl.15. - 
LONDON'S FOREMOST 
FAMILY MUSICAL - 
THE BLACK MIKADO 
"B«wMus.:al 76 & probably 77" S-Tnp 


COMEDY THEATRE. 01-9S0-25TR 

Ev-rnings 8.0. Sat. 5.0 and 8.30. 

ADAM FAITH ^ 

In CITY SUGAR 
by Steantn PoJiikoft 
“SCATHiNGLY BRILLIANT." Time 
"VERY. VERY FUNNY. S. TeleorMh. 
EVENING S TANDARD AWARD WINNER 
CRITERION 930~3Z1S. 

Evenings at S. Sats. 5 and 8. 
ANTON PETER ' 

RODGeRS VAUGHAN 

and NICOLA PAGETT In 
GASLIGHT 

THE WORLD FAMOUS THRILLER 


DRURY LANE. 01-836 BIOS 

Ergs- 7.30. Manners Wed. and Sat. 2 J4L 
MICHAEL CRAWFORD in ^ 
BILLY- ft-' 

A NEW MUSICAL 

"MICHAEL CRAWFORD A WHOPPING 
WONDERFUL S7AGE STAR." Newt -ol 
the Wcrld. "HE AND HIS SHOW ARF 
a TREAT." Sunday Express. 


DUCHESS. 836 8243. Evenings 8.0. 
Frl.. Sat. 6. IS and 9.0. 

OH! CALCUTTA! 

NOW IN ITS 6th YEAR. 
"Breamtaklngly Beautiful. " S. TeL 
"The Nudity I* Stunning." D. Tel. 


DUKE OP YORK’S. 836 SI 22. EvflS. ; 8: 
Fri. and Sat. &.30 & 8. 30. Enas April 10 
LESLIE PHILLIPS 
ROY KINNEAR 

"Two Ol the tunnies; men ol the British 
Stage. Laughs com? thick and last." 
ROGER'S LAST STAND 
OVER 1 50 PERFO RMANC ES 
DUKE OF YORK'S. 0t-B36 5122. Red. 
price orev. Apt. 13. Opens Apl. 14., 
ELIZABETH SEAL. SHEILA STEAFEL J 
in the musical • 

SALAD DAYS 

GARRICK. 01-836 4601.' Ergs. SJS! 
Mai Wed. 3 0. Sat. 6.0 and '8.40. 
RICKARD BR1EPS "Marvellous" Grin. 
ABSENT FRIENDS i 
■ALAN AYCK BOURNE'S FINEST 
FUN NIES T PLAY " H. Ho bso n. $. Tim es. 

GLOBE. 437 1592. 

Mat. Wed. 3.0. Sat. S 0 and 
TONY BRITTON 
PETER BLYTHE. JILL MELFORD 
THE CHAIRMAN 
A Comcdv by PHILIP MACKIE 
"Mwl enlovablr: a rea#dellght." Df Tel. 
"Wickedly reveallag comedy." ■ E. News. 

GREEfmiCH. 858 775i Last .ww*. 
Tonight 8.O. tomor. 2.;0 * 8.0. THE 
BELLS. "FREDDIE JONES blavl Irvtnh's 
.-ole . hr.'lian:l» ” OUST 

From March 30 RELUCTANT M! 


Evening* B-0. 

its. 


THEATRE. 352 7488. 
94)0. Frl., &>G 7.30. 9 JO. 
. ROCKY ' HORROR-. SHOW 
- BEST MUSICAL OF TNB VeAR 
14 hfipoxsibie’ to -arer-pra tM. Punch. 


untie in 

.-Bud 7ET ^ GULL --- 
• . .. f Must end • April 18thl • _ 

V .. TfHir. Apri l 1 tp W rd-j*glj .7. 

- -THE BED (print YESV bRPAT . .. 

LYTT ELTOfT V iw Ntt.oiuJ • TheKrej: 

?%gi. n SjBsrMiSSf aM . 

- iso WE^AENT.' S^SEATS - - 
i ON SALS DAT JF PERFORMANCE 
, - ONLY FROM:. 8,30. M >- . 


STKAHDT'hrt 

- Sort* Hare 
Arthur " 
NO HX 



FA f^cnci' 

VAUDEVILLE. R»- 
Mats. 7U«- 2.45-' 

Maraarat _ . - _ 

PaurOANttojWymd^gmb 

"SUPERB. " TTW -c.everegt vita' 
nave seven tor rears.' Patty . 

_ *n 

DFULL. OF , . t . 

1 op- Valee. A. 

-tows with best 

ONLY- £3.00 .MOBOBILW 


VICTORIA JPIUACMB 
I- LUtSA -ARANDA 



MAYTAtR. t2V;SQK k Va'/ W -?£»‘ 
Mttti Tu 8.15. Ff'.-Sat S.45 and 8.30. 
JSSi BOLAM 

. MOORC in. Christopher '. HAMPTCJNTi | 
. -SENSATIONAL.' Sunday Time*- 1 

isssssim 

-' DINNER ANb .JHOW. £6 80 ine'.. 


WHITEHALL. 

•• COMB .'WHO r MY «B' 
WIMW-EDONVTH^TgL. 

ACFOHB COWL 
• .WIDOWERS' - HO 
Pa wn Tuea. at -T. -Sow. J 
WINDMILL THEATWB- . + 


MERMAID. 248 7656. Food. 248-2835. -j SOSS uA gg 438 "l OCaTitSlI 

by Troror 

play in London. * :? 

' ,'lBeEt 'Play in London- - - 


jldtrsolittingly. funny ". -Dr Maip 
*. . ' in FUNNY PECULIA* .... 

r Mike Stott's «cePT«mk*iy „M 
tnurtimiiw. brinunt comedy, s. j.lmes 
-"•‘More good laughs "than any r« 

: ' '. . in London.- . Observer; - , . 

-Jeats -from 7SP. Dipner-Show _£S.« 5- 


YOUNG Vtc- fbv. Otd- 

Tnt. B.Charfov'n *■*. 


NATIONAL THEATRE s ee tind er- Lrttdtun. j niiwK'^ 

ft! iSTrij 7 • 6834. Moru to TIWM 8.00. { - CINENW 

•- ■ ■- 

PHOENIX~- THEATRE SEASON 1376. ! 5unshln€ . .8PTS. < A> WL -* g 

%Wi Jo"uRDAH ,l<Wi"S| N afiS^33 . 

"A auperB' eitample^in The -art af 4- Sap.>. and S.1 5. SeBaMM bMA. 

rue °de l^quT I 


•Hi_rf rnD ni "farce "al _ lTs Tunniest."— Paoole. , CURZON. ' CwxOh S*-- --v/t' J 

:”di h w.i pi-ass Q6i j. au« a 

Md^OILLY.'^A'ST ASC6. Men. to. FrL l Sun., him it '3.00. £<V*»- ' 
at Mft lBto-5 ITJjy. Mat^Tfrcds. at 3 


™,7ir K isa. s ^i CA ':^ , 

Ssf 

PITLOCHRY FESTIVAL THEATRE. 
Z6H> Season— Awll 
Piooram me n ow . 

to Dept. FT3. or 


irH , to Octgher. ■ Full 
available send S a.e. 
. abone P.t letnr t* »6BC. 

' "Welcome M a. great nen Musical." Mir 


Welcome . 

nlliant. Most .aeltihg Muscat Wr 
long, long tint*- SonMV Time*. • | 

,t Iasi a annsh Musical so sing about. • 
Sunday Mirrot 


EMPIRE.. 


LUte'.Ur Square. 

and IM Hi 
1.38. 4.40- 8.03. .IRt* 
sat. 11.7.0 p.m. sep. -Peris, 
bfcfc le - Ng, pnQnc boownge,-. 

'TOimRitsas® 

THE MAW WHO PELL TO fe» 
Proas. Wk. and Sua- 2.20. S. 
Late-ahcm Frl. and Sat, 114} 

-M an-mavA* bPfffcn- ■ ■ i 

"Kr k fL.».jKf 
"l3E-'5S,^Siil2FhSH 

mav bm boofcw. t 2 

r&jff-arsrAt ! 


QUEEN'S. 

Mat. Thurs _ — 

winner ol ail the- awards tor 
BEST PLAY OF THE .YEAR • • 
Mfeharl GAMBON In Simon GRAY' 5 
OTHERWISE ' ENGAGED 
Directed by Harold PINTER ■ • 

RAYMOND REVUECAR .THEATRE; 
^734 1593.17 9 Tl ■m. ,heT. SwIdaY.) 
PAUL RAYMOND srotcrita . 
THE FESTIVAL '.r 
O F EROTI CA , 7»r ■ .. 

REGENT 323 27 .'7 '.►eninpl 3-30. 
Fr>. and Sat. 7.00 and.EJS. 

2ND YEAR OF SENSATIONAL 
STAGE SHOW OF THE 70l . 

LET MY PEOPLE COME'. 

AN ADULT MUSICAL-- 
Never a dull mom-set." Eyenmo News- 
100 ticket ! Said for Sa le at -door ;■ 
267 2564."p*rrs. Mon'.. 
Wed at T. Subs. 8 


ODEON,- Mbrble Arch. , -. 72* 
RACHEL’S MAN fAX • SJP.-JI 
2.1 sT l. IB. B.30. San. 5.161 
show Set. 11. 4S. All seat* 
booked 


PLAZA 1 A 2. Rogwtt 

All I 


ROUND HOU5E. 

& Tu.: P Open- Wed at 7. Subs. B 
^Annc a_ Pleate ncc L- THE -■ J OURNEY. 

ROYAL COURT a c 7 ? D . !Z 45 ' 

E.rnlnos at and 8 JO. 

bv YEMI AJIBADS. “ 

"BEST BLACK ACTING I HAVE -SEEN 

ON ^H^IbM^V^' 


6494.' Sc*. WfL Aft fStf IS 

c«e. certs.- Box Office il i.nt,, 

, ;n«t. Suns.). ..No Phone baoldc 
( 1. JAWS' (A). ^ _ . t 

Daily.' 1» pert, i -00. .2nd'B 
3rd perl. 6.00- 4t* Perf. 8.3C 

2. MAHOGANY (A Al. . ■ J 

Daily 2.15. 4,20- 6-35. Mfcr. 

Late ahow Frf. arvtf Sat. il . iS't 

PRINCE- CHARLES. Le>c ~Se. * 

2nd Year.- EMMANUELLS 
Perfa. D*v- (Inc. Sun.) 2.4S.-, 

- Late Show.Frt. A Set. 11 .45. 

RiTZ, Leicester 5euare. 437 171 
lUi. Sep. Pert*- .Daily 2.15*. 
Late show: Frl- end Sat. 


ST. MART4N-5. 886 1443 Evenings 8.00. 
IS. lues. a> 2.4S Sals. 5 00 &.8.00. 

AGATHA CHRISTIE'S ' 

| - • THE MOUSETRAP 

yarJUd's lonudk»-ev.' run 2i 


24!h YEAR. 


1 2.15, S. 
t._11 .15*7 


SCENE 1. 2; S. 4. UEfC SO. (W 
slENTTy^oaf.'. Pens. Div. 12 

-wrMttMhUC^ PS. 

9.20. BLAZING SADDLES -AA 
4.0Q, 7-35- Lte. Show Frl. A Si. 


CINEMAS ARE CONTIN 
:r- on. page >a • 


KNOWLEDGE 
OF EUROPE 


Britain- has finaiiy cemented its - links with the EE|:* 
Therefore the need for a r^uJar source of political, socy - 
and industrial information becomes vital. 

^qROPEAN COMMUNITY INFORMATION. is,W . 
a source. ' ' ■. > 

AU: those , in business, education, agriculture, at-,;/ 
government will find this regular monthly, newsletter oCpa -.'. 
ticular interest. 


Council of Ministers, the European' Parlisunent. ffie'Coti 
of Justice, and the European InvestmehLBank will affect tl. • 
lives of everyone in Britain- and the other member 

That is why every month EUROPEAN COMMUNITY 
INFORMATION keeps you abreast of the key dedsion 
discussions^ and' directives of these institutions * as... 
describes the events which' form tfic background to tbbt 

decisions. . .' r' .' ; ... 

EUROPEAN COMMUNITY INFORMATION covcfl 


-’■■t 


♦Economy and Finance ' ♦Industry ♦Agriculture 
♦Energy ♦Regional Policy *Sociaj Affairs ' - ' 
♦Institutions ♦External Relations = .♦Competition - 




x.-^ 




. . : .a 



'• '• 


Britain has said T«’ to'Eurppe. We httipe ym to , -. ■ , b^_ 

sending for ia jr& speeimeneppf,'. . •; V- 



Please send me a free specimen copy of European Community Information 


Name. 


^Position 


Organisation . 
Address _i — 


Type of Ozgamsation'^ 


Please return -to: Subscriptions Dept - r . 
(7EC1) Financial Times Ltd. Bracken Hoas^ 
Cannon Street, London EC4P 4EY. • . 
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Sadler’s Wells Theatre 




by NIGEL ANDREWS 


Scottish Ballet Gala 

bv CLEMENT CRISP 


V.¥»: ■ 


»T*w‘ : v«s 


. »V.. . i.is-.. - -• • — -~ 


1 zA*r ■ ,> » 





' V. ^T&eatev . Comm ' ; r 7^ v ’ T ' • V™>' > ^ ^ - ■>: * . 

•*• SjEaii <A) -.'- - . ' '* £■^5 ‘ - ;*? : »=. ='• : : =£\ ■ ■ ".'' .--. ,i'; Y ' VS >'■ * -...«■. >' '.Tl.'jKWs/iV v vv .: ' 

v. , - lOdeoBj Marble Arcb *T .* - . ,,y 4 , 

CR-Onl (AA)^ 1 • 

: . 'Waroer We# End ,, 

• ■possible successfully to 

to bend a medium that 
;s on the spoken, vrord, and 

■ e' movement of actors 

affixed space, to the- 
-meats. of a medium whose 
tries - are ■ - the fleeting 
. '■ , the changing perfective, 

• id contrasts of - ijuktecape T - 

'iitiagr -'- : 

r cdz binary suggests that 
‘ ■ ; And orthodox solutions 
ailed so far to prodace a 
Y -method of tackling the 
xl Some filine.-opt for the 

• ;ngf;ont" process: hoping 
ath&' kVresh- air _ into the 
■jU couventions of a stage ¥ 

' - j bjvesienfllng'tiie action L, 

' sjftor scenes and location Vvt 
Otherfikns stick with an 
: perverse fidelity to the 
v >r& of- the original: Hiteb- 
Rope, for example, which 
5 m -. a single apartment ' 

. . 32^.4 evening in a single 
." iff act in- a series of ten- 
’ • j takes, but the cats are 
pased as to., make this 
waiir continuous). Finally, 
are the films that opti- 
1 • Hy mix the two — Olivier’s 
-1 TIL Lumets- Long Day’s • 
v Into Night — and hope hy 
loos combination of styles 
' - ' to ease and tease the 
u to the screen. : . 

- ? is no answer to the play- 
11 problem that does not 
a e where an the sliding 
■etween theatrical fidelity 
nematic “.opening oat.” . 
within these defining 
es there is stiHrroom for 
m and experiment, and 
'■w season of British Film 
i at the 1 Cnrzon cinema Is 
: 1 hunting ground far all 
ms -interested in the prnb- 
evett stage plays have been 

::tfeh' seven feature films, Richard Chamberlain and Gemma Craven in ‘The Slipper and the Rose* 

• •* stress is on" fidelity to 

igtaals. : The .films are in —those films at least that I have Cinderella story; with music and character parts: Kenneth More 
sues “records” of stage fee* 1 — b «t toe style of the films lyrics by the two Sherman as a long-winded Lord Chamber- 
•- nances already seen (and ®® variable as one Would expect brothers (of * Mara Poppins lain, Michael Hordern as a 
hed), astng the same casts ffo® su ^b a motley cross-section fame), direction bv Brvan dithery King, Margaret Lock- 
te - sarnie -dirsctors; but the of wMteis and directors: among Forbes- and a screenplay co- wood as a Wicked Lady step- 

■ has been made on ihe 1116 former Bertolt Brecht, written *by all three. Coraina a mother. Edith Evans as a gurgl- 
^prindple that these per- David Storey, John Osborne : and 4- ee k after Nicolas Roes'* The i D S and dotty Queen Mother 

ms are worth preserving Je* 0 •““W J®¥--. 1 ! tter Mnn WTio Fell T 0 Earth, it sug- ‘“Who are these people?" is her 

and that even a “stagy" Joseph Losey, Tony Richardson, nf S [ S either that reports of the constant querulous refrain in the 
cord Is better than no film Gu X Green ^ ■■ Uadsay death of the British cinema are crowded court-roonn. The only 
'atalL - • • - Anderaon. greatly exaggerated, or else that unfamiliar face on view is that 

ch. with some exceptions, Harold Pinter's production of no expense is being spared in 1*J£F 

wild endorse. The exeep- Shnon Cray's Bviley-iB showing endeaveuring to give the dying attractive^ and S"- 

aro those rare stage -pe? •»-*>» Cunon unUl next Thurs- patient a happy send-off. JJJJS Cinderella Aif 10 ^11 a film 

ices chat simply wither and an . d 1S r , one , °f , th e J® 51 . oT Ffl iry tale castles, glitering ihaf might have bein^nembar- 
being removed from their ?,, st J? Ey da ? Buriianian costumes, an all-star raS sing and overlong ' foil v tand 

I. habitat;. to: : whom the « Ufa of * j digjgjd *nd cut It might all have been too is sti if at 146 minuted stretching 
in and distance of the *? er 5jp * un *fc BI ?S i! ea S? e 5.S ei <r ng much 01 a Sr° od thin S- but The things a little) turns out to be a 
oium stage are ad essen- played to the hilt by Alan|Bates Slipper and the Rose turns out small triumph of charm, imagina- 
anent of support Olivier’s pgjJ. fi E® to be both jOLlIjer and defter tion and good taste. 

On: for example, was elec- pre^OH °y Pinter. To %llow t han one could have hoped from * 

i tho: theatre, but ,°n the DeuSr/aifc' iXs sizeable . run ° in p j im . e a ° d Is Israel taking over the 

-1 ..the latent cancatural * ve . n ^? re sl::eable bud S el - The commercial film industry ? Hot 


hetter entertainment value: the . . . . . . , ' 

Sunday school propriety of its It Is nearly six years since There is little to report, either, tne choreography were both lost, 

subject marter being offset bv a Scottish Ballet was at the Wells, on the succeeding pas de deux. There was inevitably some loss 

breezy script. a wayward se'nse Then the company had just Beiowp.’ fragment from a larger Si 

of period and a slv. funnv. acquired its Hiberniim identity: 5 ,-^ e nti ti4d W’hnt to do tiU the the maiT L l 5 e -. c ** rClame “ ‘i 1 ? 

shamelessly anachronistic per- now. during the next wo *mLx. own ruction on 

foimance oy Mickey Rooney as we are to see just wbai.nas been t0 thc . se instructions is to try *?, a d »“ 

Laban. 'achieved, by our one important t0 rorflet N *orbert Vesak's * ruI > Sa^note, Damp Margot 

★ _ j regional troupe. Matters derivative* ^ choreocranbv as soon Fonlc S‘ n Jn 7716 Sci» rirt Pastorale. 

“Theatrical” is a word that i repertorj-, even of identity, will as possible.^ to vfi«ES»admli5ie Peter Darrells clever hom as** to 

was often applied to the films Of j be there for us to savour and Elaine MacDonald and Graham lhc Y ® llow Book * w ' Ith Pmll P 

Luchion Visconti. The Italian i appreciate. Wednesday s aponing Ban roxnethj af their Prowse s masterly decor and 

director, who died last week ati^a was- not. I suspwt, ennre.v talenlS- and to" hope never attain costumes Id show us Beardsley 
the ’age of 69. succeeded more J« r ff0U P e - °S 051 ?elHf to have to suffer the ropeUant P ,a « n - Anthony Dowell was the 

than any other film-maker of his I Darrells aims and achievements, score j, v Syrinx. nobleman hero, beautiful in 

time in showing that a fruitful We b *6«n with tite grand pas ‘ 3 . ... a debaucher>’. and the attendant 

relationship could exist between ' Jrom Pa *I | * a »' 3 celebrated old Ln Fete Eirnnpe. which came grotesques f r0 m The Toilet of 
the world P of theatre and the! Marylnsky show-piece calling for next, was altogether more ju^e- renus strutted and postured 
world of film- and more ba Herinas to flaunt themselves in v, '°f tby - J^ ls beautiful, wonderfully well. But the piece 

tX fS%£Sjp,S& awM 

Althr, ush Visconti . 6r S t|«“ n ™ re ETnlta "iSDM.wTKh *3?““ ” f0, fS!!lf Vhe 

STdiSfr,!! S^^'SglSaL g2JUS? «*" «* ««• 

e 4 ™ - r T s“. tt 'K ; si -sfa 

chronicler of social reality. He ! technical demands ^ of »s wa« given in its original piano 5?®}".*“^ ‘f** „_ ca ” h Si!St* kl SS 
was a stylist, even an aesthete, ■ choreocraphv and it would be form, but advantages to musical ° u l lc f n . ea _ in Dame Nine 1 tte de 
from the beginning — swathing ■ j^le to pretend that the Scottish texture — clearer, naturally, than V a ! 0]S Don . Quirofe. but the 

his films in chiaroscuro, using j dancers led bv a Japanese in the usual orchestration — were vicious energy with which sne 

giant, glowing close-ups. revel- , principal — can make bnvthia:* of not always outweighed by the turns on the hero is something 
ling in the extremes of shade !a Frenchmans view of Soanish dragging tempi which distorted new and exciting., me Scarlet 
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work — Senso. Rocro and ftiyiany further comment. guitar rhythm and the shape of along in grand stjle. 

Brothers. The Leopard — he used j 
the - cinema's visual richness and \ 
versatility to extend, not merely 
lb Imitaie. the hieratic spien- Shaw 
dours of operatic expression.. 

Visconti's recent work I hare T*\ j • 1 A * ^ 

not liked so much. The Damned. T-f O rl /\ Olfl PQtl -C 

Visconti’s Gotterdcmcrunp of the‘ Ij I I I |^| I ™ / \ g I i 1 7Z | 

Third Reich, seemed to me opera- AyilWAUil X A.11IVX IVU11 ^ 

tic in the had sense — a painted, 

hyperbolic film in which confu- l.. n O \-I T V T P H T T T 

sion as to Visconti's precise in- DJ- UUJWiJNIL UiLL 

tendons was worse confounded 

some perverse casting (Dirk 7 jj e third concert on Wednes- of Volume I of George Crumb’s on “jazz improvisations," 

n!Ljff t- T ? ut0Dlc day of the Park Lane Group's .lfaferobosmos, we heard four or and dedicated to Vladimir 

tVHf* 1 i” ' e ^ we wa ® British- American Music series. Crumbs tiny Fire pieces /or Ashkenazy. The title refers to 

t mos : which runs all this w-eek at the piano (1962 1 — less interesting, a certain inexorable something 

11 j ne j- of Shaw Theatre under the umbrella less elaborate, less fine-grained in the music, somewhere. They 

nimL. j 1 !-. - ,S r of the Camden Festival, was a in effect than the .IfateTofeoKmos. are five really terrific little com- 

I writing or piano recital, and all-American, and olayed bv Sheppard without positions, all wrapped up in 

SS? s « ,ii^ c i?! The p jaflist was Cra ‘g Sheppard, a great deal of evident love, a Debussy. Foulenr. Prokofiev. 

wbo framed bis programme with little rushed and breathless. Gershwin and Adam Carse. 
Sc tiLiU* S voSi C « reC A e ^ t 00 hwo of the best-known and best- He also gave five little pieces which might sound tragic, if 

pJ™ n,ce ' -Vi IOr ,oved warhorses of the post-war called Intisible Drummer by the they did not sound so funny. An 

a' mainstream American keyboard conductor Andre Previn, based alternative title. I understand, is 

idSF it seimed' tailS”*! fSn repertory— Samuel Barber's in somewhat impalpable fashion Footsteps in the Porridge. 

lUEd, it wemea to me in ran sonata, and the Fantasy of 

Sbincd E " SJjrJSf Ay^ Cnpl^d. 

SIS mS? S! SSI foupd JSSSSJ Royal gala for Shelter 

screenplay. sympathetic work, but recog- 

In many wav*. I think that Dise both ensaging qualities: There will be u gala perform- Tickets for the gala (from 50p 
Visconti will 'be remembered nolabl 3' in Copland, a tough- ance 0 f Shaw's Widowers' Houses fn £10» are obtainable from the 
more for - the possibilities he nesa an d clarity of musical ^le Wimbledon Theatre on theatre box office, 
opened up in cinematic espres- language, single-mindedness of Monday nexL March 29. in aid of 

sion than for the completed films purpose, deftness of touch. Shelter's National Campaign for . , 

he actually left behind. A Sheppards performance strove th , Homeless. Princess Margaret American Bicentennial 
parsimonious judgment, perhaps, for the heroic, and occasionally will attend. rn\-anir\- 

bnt one that accords with the fact achieved a kind of wild, impres- This will mark the beginning L/OveuLTy 

that when one thinks of Visconti ? ive command: it had the mak- 0 f thr Actors' Company’s season Coventry Cathedral announces 

one thinks less nT a tangihle body ' n gs of an interesting and beau- a t Wimbledon. The two-week that it is to hold a festival cele- 
of work than of the creative per- tiful reading— with an odd. season will be completed by brating the American Bicenten- 
sonality that lay behind it: a rich, hysterical edge, zapping at some Alan Ayckbourn’s How Ihe Other nial Irom June 24-July IS. Mrs. 
daring, innovatory personality of the high, single noies as if Half Loves, and the company Anne Armstrong, the United 
who; in a cinematic age is diffi- they were dangerous scorpions, will then take these two prod m*- Slates Ambassador, will visit the 
dent and "directionless as our own Instead of the advertised first tion? on a seven-week tour of Cathedra! on June 24 to open the 
w'l'M suspect, be sorely missed. British performance of all. 12 Latin America. proceedings. 
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Richard Chamberlain and Gemma Craven in ‘The Slipper and the Rose* 


Royal gala for Shelter 


American Bicentennial 
at Coventry 

Coventry Cathedral announces 


Shted. It m»y have been lain,s prin “ *s spirited a s well jaunt>- Biblical account of 

one production, we saw on J* . * n ‘L < ^ t5 J as ' pretty. Annette Crosbie’s Jacob's 21-year stay on Laban's 

i as we saw on.atafie; hut Wok i: rospecL h tne pmk of Fairy Godmother has a bustling, farm and of his unorthodox 

a hardly the same expert* , 1 iiwtn s f.^ n good-natured directues^and al- liaison with the latter's two 

v, .The camera is merciless though the kings tend toward daughters Rachel and Leah, the 

V "Ifice and exaggeration, jnd the treacly at moments of senti- second a noisy. Peter CoHmson- 

\anger of all playonto-fllm J.rLw mexitality. the comic numbers directed thriller spt in Jerusalem 

ution is that the actors and wben “ e F reach the ^ C ]everly written and re- and starring Richard Widmark 

5r - t® write theu: vhirzon.. .- sourcefuliy choreographed ('by and Oliver Seed as rival CIA 

stiod-soffieiently smaD>. . r *" ' Marc Breaux). agents. I would not recommend 

British Finn' -Theatre.’ The STipper and the Rose is a Most successful is Forbe’s a visit to either film, but of the 
largely avoids this danger 2fhour musical version of the casting of his stars in unexpected two Rachel's Man is marginally 




BY THE COMPANY WE KEEP. 
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Coliseum 


YOUNG, 


Don Carlos 


MAX LOPPERT 


v „ ;*• 


''"•a it. is sad that' it' should WeH, perhaps I am judging in the Auto-da-fe scene, with its bearing and voice are carried on 
: revived at the Criterlon.. tbe play by standards Ido high, tasteless, trivial Ken Russeilisms) a single impulse. The perform- 
— ^ftf-heianse' -bti- ■ maturgr . though' -the resonant dialogue an uncomprehending response to ance was not a -surprise: the 
£*; !?P3°L it is not such a good dugges ts' a serious aim. the all-encompassing breadth surprise was the amplification of 

_ #1 i * as we thought "but. ho- Robert ' Young, the director, and bumanitv of Verdi's Grand the drama, the added resonances 

j? Criterion ^ affl. idaces^- has "evidently - taken the play Opera. At Wednesday’s revival, and insights, that a dominant. 
. shining out over seriously, anyway. He has however, it was raised high fully engaged Elisabeth brings 

Circns ’. t0 be Anton Rodgerefor Jack Manning- above expectation by a cast to even so thoroughly performed 

choice example of ham, "a great , practitioner of nowhere less than competent, an opera as Don Carlos. 

*»?tisa theatre of today. calculated -cruelty, seldom rais- that rose to greatness in its None of the other players quite 
, « *- 1# Impose in thosecarefree’30s jog his- voice as be practises his Elisabeth de Valois. Josephine reached this level; yet the advan- 

-ifitfl 9 was enough for us to be enormities on Nicola Pagett’s Barstow. Ta s6 of the youthful, darkly 

t 3T *• without too many ques- urgently smrliiig Bella, smiling B arstow's Elisabeth, new dramatic, vocally exultant Eboli 

feed. Poor BriJa Manning- through her agony, smiling «, L? nd on alreadv^ TdmSd £ offered b - v Elizabeth Connell was 
onningly driven., towards through her. wlftf. smiling in SJi ® the 'kind of nerform- t0 draw strikingly helpful con- 
' by her brutal hudbaad, her final-revenge. Peter Vaughan ™ iivfiv^fo sS 0 n othere for betwe *n queen and prin- 

character ^-identify g -most coisoling Inspector EKJeSM cess. Once too often Miss 
Her haiivbreadth- escape Rough, a great shambling cnap, ^mLnined°^n'd nlaved in Connell pirouetted from passion; 

« final vengeance, when grey-whSkers rimming hia “J** 1 ;*® “J what a pleasure, even so. such 

persuaded her - that the Rubicund • face, a positive JP® pji., -Snhasise untrammelled resources. Inevit- 

>m Inspector Rough was Vaughan Williams of a detective ^SJSUaif? «?3S 2S’ ably - tbe more conventional 

o than one of her usual in whose presence not even ^ “ fe Carlos (Torn Swift) and the too- 

losRras, should pump up timid little3ella could be scaled mv youthfully suave Posa (Christian 

mulin' flow. for lone. . was the first Elisabeth of my du Plessis) st - mck n0 sus± 


BBG marks Edgar 
•'.Wallace birthday 


Mulin' flow. -for lone. was me lui. du Plessis) struck no suph 

• are questions .to he . . s P arlcs ’ b “t Wr. Swift at least has 

though. (Those content , agonised decisions of the role, to gjied out his earlier sketch with 

setted wtthortSramining BBG marks Edgar SmdSS m “ ly so l id , ity a* d finnness of 

se seed not ask them but wj-ii - , moral struggles, to manifest voiclf 0nly C]i f rord Grant’s 

hack' While their blood '. WallaCB birthday throughout the opera ceaseless phjjjp remains disappointing — 
The most fundamental The BBC will celebrate tbe growth to the magmncenuy a Hran( j voice not ahva.vs used 
7 concerns Jack’s decision 101 st 1. anniversary of Edgar heroic resignation ana courage with distinction, a dramatisation 
'id of his- wife-' hy driving -Wallace's birth with a television ofher.final scene. secure in externals whose inner 

d. a difficult .and rather programme written and narrated Though details of Miss Bar- Jife is only fitfully evidenced. A 
wocess. when as we know by James Cameron and a radio stow's acting might be exam pled word for John Tomlinson's Monk 
2 «q»ctor Rough he- has -broadcast of his play. On the (an eloquence of hurt-sustained and Anne Conoley’s perky Page. 
= a murder to- ids credit. Spat-. band and head movements that now a little too bouncy for court 

'■ course, too answer is Cam eVon’s '.“documentary bio- shame the whole undemonstra- decorum. Mark Elder, the con- 


retunied' after 20 vears day. April 1, the date of Wal-j quality above'the stave to match 'nobility; in the final duct he was 
. touse where h* believes a lace’e birth. On the Spot will be [those intensely individual tones a most sensitive accompanist, 
sd womao’s jfewels are broadcast' mi BBC Radio 4 on! below), or the hungry urgency There is a senseless cut in the 
. even «o wboJebearted a Saturday, March 27 at S.30 p Jn . 1 with which she delivered the “new” opening chorus, 
as Jaek wonid. rarely M . 

wjuT 3 m .easier way to NOW Victoria 

.. Is wtfe out of . the way; T~tt , TN * 

' i«sstiKYSis:'.T,: rats Domino 

a at ail tc an awkward 

..espwitfly '.when Jack's “As the teddy’ Bovs quietly. Boone and other, more aecep- that even at 48 he can still push 
. ie Rwwtiown lhe social drifted ta the front of the stalls tahle. white artistes but soon a piano across a stage, but In 
^ m inpvitablv Fats Domino was awarded i place the main it was a suodued 

gaze at. the man inevitably nWf ^ top of the pop evening. Casually and rather 
diik Inspector’s- pro- tntrodoced as a Living Legend hierarchy and he needs only to-breathily he disposed of the 
jirq call forimfntry too-In' ^ at * wiped away the m ake the occasional tour to memories of many million teen- 

- W Jtorlan davs a lady even sweat with- his white handker- pack theatres with nostalgia. agers with songs like “Ready, 
Wr a lady Bella would- chief and softly played “Senti- . it took some time to create the Willing and Abie,” “Bine 
J ' have received a strange mental Journey" on the piano, right mood at the New Victoria Moo day." and the expected 
-her dravdafi-roota with- It was the right ending to a on Wednesday. Little thought finale “Blueberrv Hill.’’ Then it 
rilg his'’b'*S)e■ let- alone 'brief- ' reverent, glimpse of -goes Into production on these was suddenly over. The fir st- 
:B him there for half an evervone's past. occasions and a rather sad sup- house audience shuffled sedately 

bough the housekeeper Fats Domino -did not invent port group, an .Interval, and 9 ont like any group of solid 
isemald teew bf his pre- Rock music.’ After tbe Elris long introductory set from tne middle-aged citizens while those 
<"A* -for-tifa rfreiitrv' in ' Presley phenomenon the addicts Fats Domixfo Band hardly built for the next show crowded in 
k of - time fo *a*e Belli Of the new sound suddenly dis- up any excitement to welcome laiuly to seek for the past. Fats 
ain* locked ’no and eerti- covered' that this New- Orleans the “ King of the Big Beat.” Domino will fail to bring it' back 
is si very melodramatic iriano player had been oounding - There were a few antics from but at least he shatters no illu* 
ietayed reti'ef indeed.- tori oul^ * the 'Jbeat quite naturally one of the saxophone players sions. It is a rather kindly, 
rils ufiv be h« been wait-' -fiinee-1849. ■ In .the early .days, who seems to be official clown ordinary show, which is just 
the adj'otoine'.room ure> his sonca, like- " Ain’t - that a and crowd-rouser in the nine- about as if should be. 


■ You’ll find us amongst 
the top building societies, 
■being the fourth largest 
with assets of over 
£1,450 million. 

' We have over 180 branches and 1,400 agents,,* 

throughout Great Britain. ^ ^Ss^5^in*| 

of people who’ve opened over f ; 

1 million investment accounts 

■ And the respect of over 
250,000 families who have existing mortgages. !■ 
We believe that complete security should go 
hand-in-hand with.a very straightforward attitude 
to saving. 

That’s the company we keep. aa^g 
Make your own judgement... B gijtfig 


BUILDING SOCIETY 
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Head Office: Permanent House, 

The Headrow, Leeds LSI INS. 
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imff-ro om, pre- his songs, like- “Ain't -that a and crowd-rouser in me nine- 
tata i ia; Ami «MunC,” -were covered by Pat 'strong baud, and Fats showed 
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WORLD TK ADE NEWS 



ECGD studies currency schei 


BY MARGARET HUGHES 
THE EXPORT credits Guaran- 
tee Department has confirmed 
that it has been discussing with 
British bankers the possibility 
or extending its export credit 
- guarantee scheme to help 
exporters meet the cost of 
exchange rate flucfoalions. 

. The talks between the depart- 
ment and the hanks have been 
going on Tor some time. It is 
likely that some arrangement 
wilt be agreed but invoicing 
and other difficulties have still 
to be resolved so that no 
..decision is expected for some 
months — possibly not until 
early summer. 

The existing guarantee is 
sterling based — regardless of 
whether the buyer is invoiced 
in sterling or a foreign cur- 
rency. The problem for the 


exporter is that should a buyer 
default on a contract concluded 
lo a foreign currency, the 
repayment made under the 
ECGD scheme is based on the 
sterling rate prevailing at the 
time when the contract was 
signed rather than the rale 
ruling at the lime of default. 

Exporters normally cover 
themselves through tbe for- 
ward exchange market. But 
because the rale aj which they 
are repaid by ECGD is often 
quite different from the rate 
at the time of default they 
find themselves short. They are 
then forced to buy foreign 
currency spot to meet their 
forward exchange commit- 
ments. 

There is no question of 
ECGD providing exporters 
with a straight insurance 
against fluctuations in the rate 


te| French car 
sales fell 
last month 


of sterling. What is more 
likely is lhaft the department 
may agree to nuke repayments 
at the sterling rate prevailing 
at the time of default- This, ..£ R E*CH ear sales dci-lined in 
however, raises the problem of February iq a^provisional 
the slatutorv liability limits j u . n * T5 * rom 1 3 1.860 in January 
under which ECGD itself higher, than 

operates. If repayments were In . February «ho 

to be made at unknown future } Sri riSKE" tion 

rates then its own liabilities , 1 Reuter 
position would, inevitably, he Imported cars look 21.o ocr 
unonantifiable. Legislation J cent - °r the February market, 
won Id therefore be needed to iJSHJfWL wnh an abnornn..: 
overcome this problem. ; , "W 4 - 8 pe - r eonU a > cur 

The department is also j fvLh 1 arHiary / s , I3 - 8 pcr £"L’ 
understood to he looking at | vc a *-™ Iwels to" 

«■. additional currenc, diB- 

i their position on foreign markeis 
it .said. 


U.S. TRADE POLICY 
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The protection 



BY DAVID 4Hi: M WASHINGTON "* “t / 

THE CHORUS of international bargained away too much in the Serious injury to^an industry- 


i #> 1 




to 

cr 


protest that has greeted PresT- pastand have somehow been out- -The definition of both of these rhatthfeora^yjnarketiw 
h - - J round. 6f is- important. • . meats . ^wirtk Hr Ford* 


den? ford'* threat to impose manoeuvred m every r „ .. .. 

nuo'as on the import of special trade negotiations. , The Act defines serious injury . erpcfTtetB ; 30 xecept coUk 

-t^els mav not have taken U.S. There is also the strongly:fceid; as "the significant idling of pro- out td”;ibe a .good deal* 

* ’ .... ..... ik. TIG j u inriuefrv cannmiic than nu> .mints 


cullies encountered with the 
verv large tong term contracts 
where forward exchange cover 
is only available for up to five 
years and, in the ease of some 
currencies, only up to 12 or 1* 
months. 


Japanese Government may be 
curbing car exports to Britain 


Car production rose 1S.2 per 
cent, from a year 250 to 240.->il 
units but still remained fi'-e P er 
cent, below February 197:5 levels 
the association said. Light unliiy 
vehicle sales rose 30 per «:vnt. 
from year-ago levels to 21 JJU 
units, while production wa< 24-1 
per cent, up at 32.01b units. Pui 
exporr sales fell I per «■:»'- to 
10.590. 


Babcock gets $12m. 
Polish contract 


Babcock and Wilcox has sa"! > , - s 

Canadian .subsidiary won a con- 
tract valued at more than fc! 2 m 


BY PETER DUM1NY TOKYO. March 25. 

THE EXISTENCE of a enmhina- will be party tn voluntary export the January-March quarter “at. supply a black-liquor rrc"' erj 
lion of administrative guidance restraint arrangement. On the least.’' At the time it was also 1 u *1;''?^ 

and manufacturer’s voluntary other hand, the industry has aareed there would be more 1 {E yl" , 

restraint on Japanese car exports indicated its willingness to make bilateral industry talks about ! p Um p and naner comnlex near 

to Britain, was announced to the periodic “ predictions " about mid-year. .1 Gdansk in northern Poland The 

world to-day hy Japan’s hipest sales in Britain, which to date Sales performance in the April- 1 pu j p operations produce a residue 

circulation newspaper. Asahi have proved both acceptable to June quarter is not covered by i known as jjlack liquor and ihe 

Shimbun. the British, and accurate. any formal prediction, hut the ! Babcock boiler will aid in recovery 

Acrordinc In th«* report, the The latest prediction was that -Japanese say there are no | and recycling or chemicals from 
Mimstrv of International Trade made by the Japanese industry indications or British anxiety , the liquor. Babcock said fin? ncinu 
and inducin' is requiring delegation which went to London about the prosperts. Thus it j. was arranged through t'anaria 
iiiiarlcrK shipment proposals in December, and which said appears that Japan’s share of 
from five makers MIT1 "appar- there would he no increase in reiai! sales in the U.K. will 
ently” asked them in cut export Japanese market penetration for remain !> per cent, 
plans hy a uniform percentage 
in January-March. and will need 
tn do so again in respect of 
April-June, the newspaper claims. 

.TOKYO, March 25. 


Renault plans return 


.All this conies as a shock to 
the Japanese car manufacturers. RENAULT CABS will reappear halted next month due to the 
from whom a typical comment } n t j,e Japanese market probably rigid Japanese emission controls. 
(Toyota s) is: ‘We don t know j a j e tj]j s year after a three-year Renault’s flve-seater GTL 

anything about it." absence. * model is now being tested here 

The formal position is what it The Japanese foreign car dis- for the tough 1976 emission con- 
has been for the past several tributor Capital Enterprise said trnl standards, it said. Capital 
months ever since the Serre- it has concluded an agency con- Enterprise added it is confident 


export development corporation 

Nigerian order 

Westingboose Electric's TL’i'M 
subsidiary has been awarded a 
S150m. contract by the Federal 
Republic of Nigeria for a balloon 
borne telecommunications and 
broadcast system. The system is 
scheduled for completion in 1979. 
Reuter reports from New York. 


S. African deficit 


South Africa showed a trade 
deficit of. almost K4(Him. in 
the first two .months of the year 


tary of Stale for Trade, Mr. tract with Renault for sales of the car would pass them soon and* compared with a deficit of R2*2m. 


Peter Shore, was in Japan last small cars in Japan. The plans lo apply for official model 

September. It has two parts. On Japanese distributor also handles certificates this May to begin 

the one hand the Japanese manu- British mini Coopers whose marketing in the autumn. 

Facturcrs vehemently deny they exports lo Japan arc to be Reuter 


EEC, Brazil textile agreement 


tn; January and February nf 
1975. tbe Department' of Custom* 
and Excise, reported yesterday. 
AP-DJ reports from Pretoria 
Imports in tbe two months totalled 
RJ196.7m. compared with RFOCtm. 
in lhc 1975 period. Exports 
_ 'totalled R597 1m. against RfijK^ni. 
fin 1975. The statistics exclude 
J gold bullion. 


Airbus order 


BY DAVID CURRY BRUSSELS. March 25. 

THE BRUSSELS Commission has also brings to an end a difficult for protect-ion from the German JJJJ L ^n ° S app^owV^Sr 

reached an 11th hour textile chapter for Mr. Benedict Meynell .. . purchase of a further Airbus 

The community has now nego- A3M _ This ahoPt . mediljm hi , u] 


agreement with Brazil which rc- the Commission's Chief Textiles . ■ {*g VeS^reor^T under' the J his - , short ' m f edium ^ 

moves the threat of tmita.erel heftotiator who hah rome unier ^ T iF'lZdSg : 5|M d S r “to&'at.li 


safeguard action by the Common personal fire from the uerman suppliers. This deal covers l.jn France. Deutsche Airbus in 
Market. Had the talks failed to industry which accused him of bilateral trade in 1976 and 1977. [ Gertnany. Hawker Sicfietey Avia- 
rearh agreement this week with exceeding hLs mandate in drop- \ t establishes Coramunity ceil-ition tn Great Rritafc. Jqkker 
f rnm Ping discussions- on consultation ings for four categories ,nf]VFW in Holland. Ca-s£ in ^pa.n 

Brazilian rejection ot a -om- P j auses , a favour of concen- exports: cotton yarn; cotton grey I is -to &o into service in -\pril 
munity final offer, such unilateral trating on quota arrangements c lotJi; cotton finished fabric; and l W* 7 inter-German and Euro- 
action within the framework of which were preferred by the cotton household linen'. ' !, , pean_ mules, with tins purchase 

the .Multifibre Arrangement Brazilian side;.. _• The precise figures involved 

IMFA» would have been inevit- ironically the "sticking point in will not be known until' the 
ablc - the final round of negotiations agreement is initialled, probably 

The conclusion of the talks nearly proved to be a request within the next few days. 


irad-' officials lw surprise, but it belief that while the U.S. Is stilly ductwe facilities in the industry, fienecous^ .than .the quota 
has certain I v ^minded them or largely’ a free market econamy^ -inability of significant posed, by, the ITU. The; • 
the ■'rowing concern m the rest where industries stand and faU’-uumfier of Anns to operate at a point but tbaUtne Preside, 
nf the industrialized world that without benefit of Government reasonable level of jtfoflt,. end -remove the quotas fairly w 

' w " tuiempldymenU.i. or any time, and- that, they. - : 

— 1 **- -• not be thought . 

^ , jButlt -ondcrly mark«t£dc^- 

•radp 1 The^cciS" steel* decision irpping the trade balance in their serious injury’ is Imdrfi meW -are ’nof forthcomhr- - 
will be followed next month by favour. This view is fir inly hold Ifc. M me. lt> Ao.qftPtWvare. imposed^ 
the President's verdict on a despite the fact that the- U5. is a higher : add growing Japan.-.aild- Sweden Will , 

rou' , h , y similar case. Moreover, running a healthy surplus in its feafcmtdry, and, a downward trend .certainly argue that-- 11a- 
the*Treasurv is investigating a trade with* the EEC. The British izr ^^jfeoduction, vage«t profits, or onUfled^tb . compeaattloit. 
charge that" European cars are Steel Corporation is regularly 'eqi^lpyroent.in fhe domestic itv- tha GAjT;franieWQrk. JapF 


st- 1 

r-.J1 




charge p-oven the stage could fair advantage. ’JS; the escape clause,. of. GATT, phvioualy fuffher Mur-.tlid'. 

be set for a disnute even more Foreign scepticism about thelt£e_Trade Act says 'that , imports. tion-. ; • ...... ,.-.4 

acrimonious than that about purity of the U.S. position on;’. do r T»t have to be The only cause . officials '-MSV * . 
«teel quotas. .-1. ,• ^ • •-•.'••• - this nnkes rt-dtuperattiteB 

J ' “ ’ ’ question, of -tart 


.A findinc that foreign cars are. 


whole 


Should Mr. FordT^^eci^Kf^qur 

under IS ''thc *1*74 Trade* 1 * Ac? quotas, the impressioh : ^R be strengthened that ^ the ca3e 0 L^g, ^ 
whether doma^c ha* hecn^one t h e Administration dothp;btest too rauch; about 

Although the ITC may well con- - - S 

elude that .here has been no frCe .^? d ®’ - \ > bF MA NmSS 

injury, since the case was not ... 

brought by the manufacturers. 



’ is. -in- itself somethtes-r 
departure for the U.B. wfe 
rejected EEC 
argue -Drat agriculture t 
special case which - shoi 
discussed on a sectontf-* 


important case. international Sales Corporations, -thaa any other cause.-. -- _ 

In the backcround. meanwhile. These are companies allowed to.Mi .U - it finds such . tfV*. rather .than in the main< 

there u another case which raises be set up under U.S. law with the Cdramission has a number of negotiations. The U.S. tbs ; 
the vexed question of what is, specific purpose of export ins,' and- ‘remedies, that. - it. may propose, tQ argue that too nrony'ii 
and wbat is not. unfair Govern- are granted the right ■ joying from quotas ^ through negotiations w-ould briei 

ment assistance to exporters. The indefinitely lo defer half their^ -.vaglabte rate tanflfe^and adjust- GATT and i*educe . Itt uwfi 
U.S. Treasury has already Tax . on CX p 0r t earnings. This ® en * assistanre. This last provi- g ut ^ a j g0 be.;‘ 

rejected a complaint by the lavt cu rrentlv under revision.. ^ 0 - 11 is . i argued that the. U.S.- Wtry 

American steel industry that the bur a num b er Q f countries have' ^ e >' t0 Jfv have it both ways and tha 

EEC practice of refunding \AT claimed ^at it comes close ’to ^.P j 0 ■™ e *L * t^'-ignss : i» ..pushisg towanttJ 
paid on exports amounts .0 a granting the kind of subsidy ttaf Uba defi P* te ^hc rather, 

direct subsidy. Although the ^ now attacking. - v L S3Sm. at its disposal I u ot - the protestations -of the Adtnf 

Treasury argued that \AT is an The cu rrent GATT trade Talks .P«po«e, wtech makes tM pro- tion that is the ; -: 


ndirect'tax. like the taxes levied in Geneva ha J e to hammer. 75 8 * on , aSSfflSfiS' -92 direction. Jndeed there is’i 


of dealing with the steet; 



the German airline has converted 
the first of Its nine options inio 
a firm order. Lufthansa has 
already ordered three Airbus 
A3009. 


to courL If the Treasury ruling research and development allow- 

should be overturned. ^ 

greatly increase 
around the world as 

nature of U.S. trade policy. '"The steel" case' and others' anything it may decide. inentiu . • •■■■ rr{ 

It is not surorsing that those before it which have dealt with Preserves the uneasy comprpnusc There is same, sympstk j i i 

and olher cases have led 10 a such disparate items to sbde in 010 constitution, but -it also hlm because of the elector u 

number of observers to con- fasteners and asparagus, has -creates a division 4»F ■ responst- it {g pointed out vehement! 
elude that, at the very moment served to underline that U.S bUit y which may partly other countries with 
when it is preaching the virtues t ra d e poliev is now to no small account tbc P resent snuation.- stronger case for pratectlot 
»r free trade in Geneva, the degree determined by the wont- 11 is for inslan,?e poffilbte that equally strong political p« . 

U.S has begun to embrace a j n j S 0 f tb c 1974 Trade Act The in lhc steei case -Mr.. ;Ford for it; haw bowed to U^r 
policy of thinly veiled pro- purpose of the Act was to \ ; h- realised full well that quotas -fitton to their imposing i! 
lection. But the issue is a com- courage the liberalisation b£ wou,d be sharply r criticised qiiotas. ’ ?'.c: 

plicated one, and a number of trade and. paradoxically in the abroad, and rhat he would have Thus the shoe case,.; 

Tactors make such a conclusion ijght of the steel decision to pretend not even to threaten must be- decided by Apr 
too superficial a verdict to raa i,- e j t easier for the adminis- 10 impose them. But the Trhde will be watched very clnsel; ^ . . 
justify. tration to negotiate tariff redue- Act effectively ties his hands, further indication: of U.S.- 1 

Tn begin with there is the long tions. But as a kind of quid pro The ITC followed, the law and ing. ’ There- is a possibiUti 

.-landing dispute between Prcsi- quo it also gave industry recommended quotas. And the quotas may be ruled out ti 

dent and Congress as to who unions the right for the first act provides that Congress .may ease. The. Comm issjon its., 

should have ultimate control over time to bring complaints before override any presidential decision split on the appropriate re:- 

foreign Trade. The constitution the International Trade ’Com? running counter to what ’the even though it did find il 
gives the President power to con- mission if cither group felt that com omission recommends. Should Mr. Ford after all d 

dnet foreign policy, but Congress its interests were being adversely f' Tffie' AdmRiistration ’ is’.epn-; in favour of quota* the in 

the right to regulate foreign affected by impbrts. vfrtceo ^ that -in an election .year sibn will be strengthened th. 

trade. Congress is doubly sen si- The Commission .is not , in Congtess^ wroiild have ’exercise® Administration 'doth protet 

live about its rights in an election practice 
year, and there is a clear feeling or 
among many Congressmen, sup- subsidised 

ported by powerful lobbying, that with . . . ...... 

American negotiators may have whether they cause or threaten the circumstances,’ apd officials world. 





-v 

1 .4 


. <•"* 

• • . ■■■* 



« -li 
<■ £•« 
% •,t*' 
. >. V 
.. /.V 
<• »# 



: -.l.,.-* 

— r; 

. .j V 


Nine more 
applications 
for IMF 
oil loans 


Argentinian junta’s War on guerillas 


BUENOS AIRES, March 25. 


BY ROBERT LIND LEY 

THE THREE-MAN Argentinian continue on a large scale. The scrutiny at -tbe Army Headquar- Labour and Social Welfare), tbe 
military junta, which deposed military Government ’ accuses ters. temporarily the new seat Navy, two (Foreign Affairs and 
and arrested ex-Prcsident Maria them of “common crimes/’ Sra. of Government, before they go to Education) and the air force two 
Esteia Peron on Tuesday night. Peron herself remains - unde*: Press. The censorship, however. (Defence and Justice). 
has launched, an all-out 'war on house arrest in El Messidor. a .’apparently has not heen pameu- The junta has not yet however. 


Bomb hoax 
at U.S. 
embassy 


A BOMB scare -disrupted the 
American embassy in Moscow 


By Jurck Martin, Uii. Editor 
WASHINGTON. March 23. 
T1IE INTERNATIONAL Mone- 
tary Fund is considering 
applications from nine coun- 
tries for loans from the 
remaining "70m. Special Draw- 
ing 


ihe eueriYlasC ntedaiiis *10 "ermfc hueo' lakeside guest house in;the larly onerous. For example/ the announced who wHl'be tbe new i yesterday, with diplomatic staff 

^ . 9 r 9 0 ....it, _ __ a ^ J. _ J I «L n Hiinnhe Aica.. o flnrnr.An Anh'C. DeA.'irlftnt DniMihlin Tlifi 


I cate them. southern Andes owned by "the Buenos Aires afternoon news- President or the Republic. The 

1 .. c ■ 1 w r v ■ Province of N’euquen. paper La Tarde yesterday was announcement that the army 

'Special war lou n i*ns nave Argentinians remain calm and. obliged to make only two minor commander, and junta member, 
been set up and empowered to are „ 0 j n? a tiout iheir business changes: a phoiosraph of a girl Licut.-Gen. Jorge Vldela. is the 
.hand down- inaefiniur prison^ 'almost as usual after the. so far, in a mini-skirt was vetoed as President, is expected either 
I sentences and tne deo 'h sen * bloodless coup. To-day again, is was a brief story about an'jinci- to-day or to-morrow. 

«-n_ u- 1.1 i lenc ?- , P p 5 son s over lhc age a sc hooi and civil servants' dent involving a soldier in a bar. Spain was the first country to 

! nr foun<J S«dty of . he ‘ n3 holiday, but the airports and The junta has named, its recognise the new de facto 
- .. S “ ,s . 1 , j guerillas, or of aiding aod abeL- purls bave boen reopened to both cabinet, made up entirely ofitop- regime. Other countries which 

in Us MH-Pial Ifl-a oil facilllj. ; tins «« an extremely \vide external and internal traffic, it ranking armed forces offers, have followed suit have been 

= . Ji ,• range of -wajs. Po>sessins a fire- indeed has been a clockwork But this cabinet may be enjrely rcru, Ecuador, Brazil and Chile. 

arm without a permit carries a coup. or wholly a stop-gap one. Aftnost There has been a State Depart- 

possible ten-year prison sen- The local mass news media are certainly civilians will takeover ment statement in Washington 
fence. siiil being censored, but most of some of the posts soon. As had that U.S. diplomatic relations 

Arrests of figures connected the restrictions are expected lo been predicted before the foup. with Argentina are unchanged, 

with the deposed Government — be lifted soon. Newspapers here the army has four of the Cabinet This is taken here as de facto 

especially of union leaders— must submit page proofs for posts (Economy, Interior, recognition. 


and children being rushed to 
safety after a- . telephone caller 
warned of an impending explosion 
in the building. Reuter reports. 



v'.’-r 
. -ji 


$135m. programme 
to fight influenza ^ Arafa; 


is understood. Is from a major 
industrialised country. Some, 
however, are from what the 
IMF classifies as “developed" 
nations, or whim eight (led by 
Spain, New Zealand, Yugo- 
slavia and Portugal) have 
made use of the Joap facility 
so far. 

When these loans are 
approved the 1975 facility will 
lapse. U will not formally be 
replaced. Humph additional 
forms of financing agreed in 
Jamaica in January such as the 
trust fund In be funded 
through IMF gold sales and 
the enlargement or quotas 
should fit) the gap. 

In the two years that the oil 
facility has been in existence, 
more than 50 
drawn or w 


First Washington subway 
stretch ready to open 


BY OUR WASHINGTON STAFF WASHINGTON, March 25. 


Security Council close 
to vote on? West Bank 


BY OUR OWN CORRESPONDENT 

4 UNITE D NATIONS. March 25. 


("WELCOME lo Metro — a dream relief — lhat Metro had at last 
i come iru** since 1909 when the someihin^ to show for the *2bn. 

Washington Post first said that *£« ^ construction. 

oflieials could nut conceal their 


1 1 countries have j Washington should have a sub- dis3pp o illlnienl that ^ Press 
ill have drawn , way." boomed the loudspeaker on , rip was oac thev haiJ expe cted 


when (V Ha l tea*!’* *re j the preview Press run of the tu organise in. the fail of 1975. 

m^rfheir hSrance^nVvmenK > city’s new underground, taken in A crippling city construction] 
problems & ^ payments ; prGparatiori f or ( h c public open- strike hurricane damage andi 

p ■ - — delayed car deliveries pushed 


THE UNITED Nations Security Council call on Israel, “pending! 
A' n .H n V!? a PP e! *rt-d 10 be nejring the speedy termination of its 


BY DAVID BELL WASHINGTON, March/ 

THE U.S. GOVERNMENT has yields will enable them-ta." 

The can. which proved tq be a i *£fe d "fH* i'fflff "***tWlj 

hoax, was known to be regarded j oedeated crash pro-, that •: - • '. 

- - - 'gramme designed fo immuxuse , The.yacwne will be diatnb 

every American against a viru- free to doctors and given thr( 
lent new strain of influenza school -health clinics and ^ 
before the autumn. outlets; -Thei . poor .-and;r. 

It is -the first time in tbe flderly wlll heabletogetit 1 -.- 
United States and' possibly in the UI ider various federal .’ hfl 

world that any mass Immunise- care programmes but ^ «W- 
tion on this scale has been, will be entitled to chirge*. 
attempted in sueh a short time. ■ administering the drug 7 
Tbe four major American drug 


by senior U.S. diplomats as part 
of a campaign of harassment 
against the embassy launched in 
retaliation for Jewish protest 
actions against Soviet officials in 
New York. The incident followed 
a series of anonymous calls from 
Russians to American diplomats, 
at least one of which was phrased 
as a threat that the recipient 
could be shat 

The embassy made a written 
protest to the Soviet Foreign 
Ministry over the calls and was 
understood to be preparing a 
further protest, describing each 
incident in detail and pos&jbly 
including the bomb warning. 


a decision 10 -day on the situation occupation, to refrain from all 
in Jerusalem and the West frank measures against the Arab 
of the Jordan, which menfters inhabitants of the occupied 
nave been debating since Jton- territories.” 

“ay- j The mai 

Benin, Guyana. Pakistan, whether the U.S. would allow 
Panama and Tanzania jointly the resolution to go . thraujh, 
proposed a resolution by w|iich or cast its veto. The sponsors 


Canadian gas find 

Excellent, results. . from two 
development wells recently 
drilled in the Parsons Lake area 
of the Mackenzie River della 
indicate that there arc sufficient 
reserves to support a major gas 
plant facility in the delta, accord- 
ing to Gulf Oil Canada, our 
Toronto correspondent writes. 
. . , .Une of the vvells flowed at rates 

J-L.™ 11 }? Question to-day was , f rom 12 m, to 30m. cubic feet a 

day during three separate tests, 
and ihe calculated open flow 
potential of the most productive 


‘link ? to be 

investigated 




By Jay Palmer 

-NEW -YORK, March: SK. 
F. GOODRICH and Flr» . 


The facility ha, been | ing of tbe first leg next Monday. Opening m on^ bac k P The [ ^ ^uncU would "defore deirberatefy ’‘'^d '"the^wo'rd ; was c^lc 

Mctro officials aDA iD completion of the lS-mi!e leg. ’ 

member nations in the same sma ij precc conferences oro- which officials honed last vear 


Israels failure to put a plop “deplore” rather than "con-i 
la actions and policies tendinc Pic M wurhinh nrvrvA'irArl in 


feet daily. 



r j __ vin i ' my -S6 ton S400.000 plus cars 
Zr reni Hm,? imade a swift, .soundless journey . f fj»ures. scheduling 

■ h . IhiiS i along the 4.6 miles of completed Sf-V "tf 1 [ f un «' on,n 8 l doors 
track. When the subway opens «** difficulties with central con- 

to the public, officials say. trains -* rc , i : x ;P l ec . , f' 1 - t0 - f F , ? g !i® ***5 
will run at 75 raph and average Sj™“ a V> "• ,n,t,al hu 8 s 
Sr ,t nne nave been ironed 


ccnU with 
lenders 7.25 
ever the IMF has established 
an interest subsidy account to 
rase the repayment burden on 
Those countries which still face i 
very serious payments difficul- j 
ties. 1 


35 mph with stops. 

Despite their satisfaction — or 


out. 


WORLD VALUE OF THE DOLLAR 

This major service by Bank of America 
•appears every week on Friday 
~ in the Financial Times 

See page 27 today . 


m 


BANKof AMERICA 

KATiC.VAL A'^Sf S^ViNCS AbjQCIATiClt 


Besides construction delays, 
Metro. officials have faced count- 
less problems on getting the 
’subway built. Financing, prob- 
lems have arisen caused by the 
necessary participation of tbe 
City. ei?hL adjoining localities 
in two border States and the 
federal government. 


There is no denying the much 
•admired architecture of the 
underground stations, designed 
in this high-crime area especially 
for safety. The stations are well 


Strike bv Teamsters seems likely 


. BY JAY PALMER NEW YORK, March 25. 

A NATIONWIDE strike by down with some union leaders 
America's unionised I fry describing the industry’s “ final 
drivers from this week-end ioyv offer as an insult, 
seems very likely. This niori Off, If a strike is called, it will 
Chicago, some 600 J ical be the first by this country's 


10 


Teamsters Union leaders n Jfc- unionised lorry drivers 'since 
seating lorry drivers were :old 1964. Although the Independent 
that no new contract had yet drivers have slated that they 
been negotiated with I rrv wilt continue working, officials 

owners and that they sh old estimate that about 460,000 

approach their members fi r 'a drivers will stop working and 
strike authorisation vote. that by far and away ihe largest 
Talks between Team fler P*rt of the lorry transport in- 
leaders and the industry lave dusty will be paralysed. 

,, been going on iq Wash in tan If a walk-out does occur, there 
lit. spacious, looking like a, under the auspices of federal is a widespread feeling that the 
Roman vault with coffered eeil- ! labour -mediators. However, last Fnrd Administration will Invoke 
mgs. Meticulous attention has j night talks over a new it -ee- thp Tait-Harticy Act and obtain 

been given to _ Ihe aesthetics Of year contract in replace Lhc a court injunction for 3 n 80-da v 

alt station equipment. , j one expiring this week-end broke cooling off period. 


positive exchange of views’ on 
mutual security issues, the status 
of U.S. bases in Turkey and de- 
velopments related to Cyprus.' the 
White House said yesterday. A 
brier statement said the two 
leaders "noted the long-standing 
ties of friendship and alliance" 
between their nations “and 
agreed on ihe importance of 
building on and strengthening this 
relationship," UPI reports from 
Washington. 


Petroven spending 

Venezuela's newly - nationalised 
petroleum industry— the largest 
in Latin America— -will -spend 
BoIivars2.3bn. (£267.4m.) this year 
on maintaining and expanding its 
operations, the Venezuelan Mines 
-Ministry reported. ' The Venez- 
uelan state oil monopoly, Pelro- 
yen, is planning to invest £183m. 
iq crude oil production activities, 
including £93.-1 m. for drilling 
nearly 350 new wells. It will also 
spend 17.4m. on refining activity. 


companies have already begun T plltpitlia 
emergency production planning 
which they hope will -enable 
them to --turn out. some 210m. 
doses of - vaccine compared with - 
the 20m. doses they produce- in - 
a normal year. _ - .’•■ 

The strain of influence con-' 
cernedr— known as Type A Swine „ 
virus— is believed 10 be the same £- . . 

strain that was responsible for 
the notorious influenza epidemic - 1 ? 

which swept s Europe and the 

U.S. after the First Worid- War launched 

and killed -some ISm. people. It ' 

was first- identified in this coun- might , 

trv earlier this year at a' Sew 1 .. 

Jersey barracks where nearly used . 0 » n, i handled by warice.it ' • 

1.000 soldiers caught it. Doctors spedfie types of rubber pw* 1 . 
were taken aback by the viru-^ ■ .plants.. .. . • - 

lence ofibe strain and the speed , companies have ack£. 
with witch it spread. ‘-ledged. lhat a - higher - 

The Department of Health,, e u 0 * wor ^5! • 

Education and Welfare conceded -5*f^? 11 i rir £ 1 e ai ^- .. — 

to-day .that it has no way of y ; 

knowing for sure that there will fi s J?® 81 com ? 1<wl 
actually -he- an epidemic later - ' 

this year. But a spokesman ™SJ!5S*iSf?r ftutr 10 ^ *■ 

said to-day that its medical ex-. va g a ^ y ' ii . 

perts had been united in believ- ,®r *■ 

ing that i . mass immunisation: 

was tuslifled, . . - . ‘ ; four eases .! 6 . 

Fpr the drug" • companies— ^ 

S 

vaccine Jn’-sd- short a time- Is 'a Sfl«ar»teiv- Vi , .,v . • • 
formidable: challenge. The key -it ^S?sS&d ^ " 

to whether or hot they can °Q.); ’ 

meet it.fc.tbe number : 0 £ 

of th 8 . vaccine ttat they can -2K!f SSSfi^Sft JSJ : " 

tract from. egg. that; ^3 tEfEFZt W5SH5 V ^ 
inject with toe new strain oU.dttrinsr this syntofttic rubber! ” ' 
influenza yirus- At the moment bSn?be-«ene?of 
they can get only about one .dose . einceiWr- ■ leBK • ' ’ ^ 1 


Plans 


hiu 


'mI 



higher, yield , per eg^.- -its own to look.’ into, the poiaff 
At: the present yield“with - 4UL wmnfictioh between styrene * 
plants woridng- flat out. thc cancer. * .... „ - 

industry will ‘only be able to 


■Cfw.-- 


* i P?U 


produce some- .75ip- dosoi by SMlr ‘ 

Septembcti- - but scientists ar.e su»7.i».. u<t <rw «H»- . . 

very’ hopefol that in.cr^8ed.'j^ , j£.l^*f .'*** U 
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envoy 
to 

Icr anton criticis 




L DANIEL 


TEL AVIV, March 25. 


JTMCHA DINTTZ, Israeli 
jsador In Washington, con- 
hte couatrtf’s dissatisfae- 
at UiS. „ criticism of - its 

rent policies in the West 
at two- meetings yesterday 
Dr. Henry Kis si n ger, the 
ary -of. State, - and Mr. 
i Sisco, : his deputy, it was 
d . fi-bra Government 
shere,. : 

. Israeli . retort to U.S. 
sad or William Scranton’s 
leech to the UN Security 
1 referred to what officials 
>ed as differences in both 
ts and phrasing from 
. US. policy. 

Dr. Kissinger, and Mr* 
are sctJLdL to have assured 
israeli ambassador that 
t some “unfortunate ex- 
iO no . change haa taken 
tf- - American policy on -the 
-East. There- are some 
here to the ^effect that 
ech was not approved by 
her echelons of the State 
aeht, hut this is hard to 
f, bath in view of the 
matter under discussion, 
ct that Israel and the 
ne Liberation Organssa- 
?LO> for the first time 
lated simultaneously in a 
y Council • debate, and 
Is was the maiden speech 
US. ambassador. 
e it is acknowledged here 
was hot the fixst time that 
news on East' Jerusalem 
ttlement in the occupied 
tries had been expressed 

officials, it is -regarded 
hly significant that they 
made in this forum, iff 
wtehtrated form and after 
5 of ^seven years. - .... 


Mr. Scranton, referred to 
similar statements by two of his 
predecessors at tile UN, Mr. 
Arthur Goldberg and Mr, 
Charles Jooirt; hut these state- 
ments were made in 1969. Nor 
did they refer to the question of 
settlement, but only to that of 
Jerusalem. 

It Is pointed oat here that it 
is not a question of Israel 
** annexing ” East Jerusalem, but 
one of reunification, since it was 

Jordan which captured that part 

of the city in 1948, resulting in 
its division, 

Meanwhile, despite the recent 
disturbances in the occupied 
West Bank, which have largely- 
subsided tor the time being, 
preparations are going ahead 
according to schedule for the 
municipal elections there doe to 
be held on April 12. These ejec- 
tions axe in accordance with 
Jordanian law, which provides 
for them at four-yearly intervals. 
Registration of candidates for 
the various municipalities will 
take place 4 >n March 29, 30, and 
SI, but electioneering is already 
in full swing. . 

Yet another problem is facing 
the Israeli authorities as- a result 
of the compulsory purchase of 
5,000 acres of land in Galilee for 
development/ Although less 
than one “third, some 1,500 acres 
belongs to Arabs;- and the, 
administration pas offered the 1 
landowners either -alternative 
plots or compensation, the 
Rakach Communist Parly has 
called for a general protest strike 
on March 31_ The heads of Arab 
and Druze villages in Galilee will 
meet this afternoon to. decide 
whether to participate, in. the 
Btrike. . - 


The Lusaka summit on Rhodesia, reports Bridget Bloom, ended 

in a call to -. . . 4 


Step up the war, reunite the ANC 


THE POUR African Presidents of the . internal win^— for the 
most .directly concerned wtth evening session, wtuch Lasted 
Rhodesia agreed yesterday to until about 2.30 a.m. 
intensify the guerilla war as Versions of what was discussed 
part of an overall strategy to at that second session vary con- 
maximise pressure on the rebel siderably/withMr. Nkomo telling 
colony in the wake of last week- the Press as he left for Salisbury 
end's failure of the Smitb-Nkomo yesterday that unity between the 
talks. ■ factions bed barely been 

The four Presidents— of discussed. Bishop Muzorewa 

Zambia, Tanzania, Mozambique appeared to say the opposite, 
and Botswana— met for a total ‘ ‘ 

of some 12 hours, some of the .' . Rf*PSl IT fiOWn 


time alone and partly with the 

leaders of the two divided wings As far as can. be judged, what 
Councuf 65118 Afncan Natlona!l appears to have happened is that 


No ^ommmUilue ™ issue* 3L I SSfSSS!i* JBflE 


a f»„_ ir aoie ume oiscussing wim lur. 

informed Nkomo the breakdown of his 

informed sources, two key ^ ^ Smith. This was 


no formal agreement at the 
summit or a merger of -the, two 
factions. Mr. Nkomo, in extem- 
porary remarks to the Press, 
maintained the stand that be 
was the only legitimate leader- of 
the. ANC. Bishop Muzorewq's 
comments suggested some wil- 
lingness to heal differences, 
but he Is not representative of 
all those in the faction - he 
nominally leads. His more out- 
spoken colleague, the Rev. N. 
Sitboler-a long-time opponent 
of Mr. Nkomo — was not present 
at the summit It would seem 
that the meeting . agreed that 
efforts to unite the ANC should 
continue. Unlikely though., this 
may seem at the moment,; eyeo- 
■tual agreement, however limited, 
cannot be ruled out 


Botswana border, was also 
thought to have been discussed 
at the meeting. But the 
difficulties involved, both for 
Botswana and for countries like 
Zaire' who use the Botswana* 
Rhodesia railway, are- ' probably 
too great - 'to ' make • closure 
practical at this stage. 

The eventual, possibility of 
negotiations between the African 
.Nationalists and a White Rhode- 
sian Government, with 'Britain in 
the. chair, has not been ruled 
'out.. But none of thw Presidents, 
nor any of the nationalists, be- 
lieve that negotiation is -possible 
for as long as Mr. Smith remains 
Prime Minister. 


Pretoria 6 will not 


pressure 5 Smith 


PARIS. March 25. 


that efforts should continue to beUe ^ * at **» participants 
achieve unity between the ?83Wd there should now be an 
various factions in the Rhodesian intensification of the war. 

ANC. It seems probable that in this 

In the absence of official details "“text the question of the 
of the discussions — and as Is united front of the divided ANC 
usual with these summits, there ^ ac ^ ons . was discussed, at least 
has been a complete official news to relation, to their joint backing 
black out here— precisely what of the guerillas, who now owe 
happened cannot be known. But allepance to either faction but 
it would appear- that the Presi- whose representatives were riot 
dents were primarily concerned present here, 
to co-ordinate their policies on President Nyerere, in parti cu- 
Rhod&ia in particular, and on lar, is known to be. keen to 
Southern Africa in general. attempt to unite the two fae- 
The four men met without tions and- there is no reason to 
advisers- on Wednesday after- believe he does not have the 
noon but called in the leaders backing of his fellow-presidents, 
of the ANC factions — Bishop though there may be differences 
Muzorewa of the external wing of emphasis between them, 
and Mr. Joshua Nkomo, leader It seems certain that there was:! 


The four Presidents are 
thought to have agreed on their 
overall strategy on Rhodesia over 
the nest few months. They are 
believed to have agreed that, the 
failure of the Smitb-Nkomo talks 
spells the . opening of a .new 
phase, during which pressures on 
the Smith regime should be 

intensified. 

It- is understood that they 
broadly welcomed the . new 
British position, as stated by. Mr. 
James Callaghan, particularly 
because it made clear that Britain 
accepts the need for rapid . trans- 
fer to majority rule and that this 
now has a timetable fixed’ to. it. 

The . possible tightening - of 
sanctions against Rhodesia, par- 
ticularly the closure, of the 


Shake-up 


The Presidents may hope that 
as a . result of the war being 
stepped up, there could be a 
shake-up in .White Rhodesian 
politics which, might eventually 
produce a leadership ready to 
accept majority rule. But this is 
something foe the future. For 
the rime being, the drama of the 
past few days seems likely to 
be followed by a lull while all 
parties to the Rhodesian dispute 
take stock of the new situation. 

No new or dramatic decision 
was aparently taken at to-day's 
summit, and the main points 
agreed — the to ten sifi action of the 
war and attempts- to forge unity 
among the ' nationalists — seem 
bound to take a considerable 
time to implement. 


SOUTH African information and 
Interior Minister Connie Mulder 
said here to-day that the dialogue 
between his country and Black 
African nations was “ alive and 
j very much going.” 
j Dr. Mulder, who - arrived last 
night from Abidjan where he 
I met Ivory Coast President Felix 
i Houphouet - Biogay, told 
reporters: “ I believe dialogue 
will' he “the solution of' the prob- 
lems of Africa and we are deter- 
mined to continue to .this direc- 
tion. . It. is clear that moderate 
and responsible nations prefer 
dialogue and detente as a solu- 
tion to * problems rather than 
violence.” 

Dr. Mulder, here to visit his 
information office and have talks 
with French Government officials, 

implicitly condemned the Cuban 
intervention in Angola when he 
said that problems between Black 
and White Africans should . be 
left to Africans. 

“There should be no interfer- 
ence from elsewhere,” he told a 

Press conference. 

Asked about South Africa’s 
policy on Rhodesia, Dr: Mulder 
said: “SouVh Africa has made its 
point clear. It will not pres- 
surise Rhodesia in any way or 
try to force Rhodesians in any 
direction.” He indicated that 
South Africa will continue to 
have normal trade relations with 
Rhodesia and brushed aside ques- 
tions about a possible South 
African military intervention in 
the event of a conflict there. 

“South Africa will decide at 
that stage what will be its atti- 
tude but presently we are not 


he 


prepared to say anything, 
stressed. 

The Minister said South 
African troops would withdraw 
from southern Angola as soon 
as assurances given to South 
Africa about- guaranteeing the 
security of the Calueque and 
Ruacbana Dam sites had been 
confirmed. 

Dr. Mulder said South .African 

troops would remain in numbers 
on their side of the border after 
the withdrawal. “It would be 
foolish not to protect this sector 
with so many Cuban troops in the 
area," he added. 

Reuter 


Oil shortage hits 
Uganda factories 


KAMPALA, March 25. 
FACTORIES and industries in 
Uganda have closed because of an 
acute shortage of nil. and Presi- 
dent Amin has ordered strict 
fuel-saving measures to deal with 
the crisis, Radio Kampala said 
to-day. 

Restrictions have been imposed 
on road transport and Govern- 
ment Ministers, governors and 
military officers have been told to 
stop “luxury driving.” The 
President himself rode a bicycle 
when he visited an air force base 
at Entebbe yesterday. He has 
told his Commerce and Industry 
Ministers to import more bicycles 
as a matter of priority. He has 
also sent a telegram to the Arab 
League's secretary-general asking 
for emergency oil supplies. 
Reuter 





met debt repayment 


mCMlEL HHGAY CAIRO, March 2S. 

!"S highly ‘ charged dis- of winch about half Is cml loans 
ith the Soviet Union con- «nd_ the rest military.'. , 

•«. hMasts, 

fidal newspaper A1 Ah ran - K catting off trade ties, since 
p Soviet deft repay-. Egypt's debts to Moscow ate 
settled in trade terms. Today's 

to allow India to supply Jf or £320m _ m two-way trade 
parts for Egypt’s Soviet initialled last December. ¥ 
m as ' grounds, .for the While the Soviet Union would 
... The . article iollowed be hurt by the ending of $Lgh 
nr ritrioSe speech toy Presi- quality cotton suppfies. there is 
Jadat' yesterday when he no guarantee that the market 
Sdvlet'Union of try-f surplus would be easily Bold on 
split the Arab world., the. free market .without prices 
Sadat . revealed India’s ‘going down. in. .y response to 
: to help with spare parts . increased supply. :- _ 
atotenance of Egypt’s Mig- . The .problem js cmg Mr. Sadat 
iters when- he abrogated m.his depute jrrth the Russians 
71 Treaty of - Friendship “ **»* «<*<**> hy virtue of its 
-operation wth the Soviet g&e association with 

" earlier this month.: . . - . Egypt, . hol» more cards than 

- ■ . __ . , . _ Cmro. . Potential areas of embar- 

then hardly a. day has rassment^sbould Moscow choose 
without ■ anq-Goviet: to becorqe vindictive, include the 
era m speeches "or- news- Aswan dam and its turbine main- 
emtonais. • - To-day 8 A1 tenanq*. the scores of on-going 
, sriaclc says^t hy a ot only industrial- projects in Egypt 


hin 

m. 



, . „ - ------ — - export to Egypt 

debts to the -Soviet timber, newsprint paper and 
re beUeved to be *2J4 >zl,v coaL . 

-V ■ — ■ ■ J' • — - ' 




[issein, Arafat ‘to meet’ 


Sili^ 


. / KUWAIT, March 25. 

EJWSPAPER A3-Rai Al- Mr. Arafat, chairman of the 
d here .twlay that pre- Palestine Liberation Organisa- 
s were under- way for u tion (PLO) and leader of Fatha, 
meeting to' Damascus the biggest group within the 
nth which would, bring organisation, left Jordan during 
4 ssein of Jordan and the September, 1970, civil war 
an leader Yasser Arafat there which ended with the ex- 
for the first iiine since poirion of the PLO from the 
country.-. 

newspaper,.- which is Syria has for some time been 
well. informed on Pales- trying to. bring Jordan and the 
. fairs, said that the sum- PLO together again in an attempt 
rid be organised and to butid up an alliance opposed 
by Syrian President to Egypt's Middle East policies. 
•Assad. It added that The PFLP leads the “rejection 
[tacks oh Syrian policy front” of .Palestinian organisa- 
-\Popular Front Tor the tions- opposed to the PLO’s more 
''.n of Palestine CPFLP) condtiatqry attitude towards " 
, ed at undenniomg these Middle East settlement 
.. ons._ • . Reuter . 


istralia plans cuts 


ralian Government plans' to Chal Nat Province, 125 miles 
the rate : of growm in- north of Bangkok. 


«y 


to 


riippiy down 

t adjusted annual rate Ffhinninn aid 
per cenL durmg the six ^ -fcuUopiaH 31 Q 

nding next- Junft reports Ethi^iia has applied to the 
om Canberra-.-..' .. European. Common 'Market for, 
?r, the Treasurer, Phffiip aid : under . the ' Community's | 
rid this didn't mean that- -scheme, help stabilise the 
uld be a .credit Squeeze, export earnings of developing | 
■a&aningtal sense of- the countries linked tp it by last 
; said that -the- Govern- year’s .--Lome convention, reports 

* intent on hauling back Reuter. Clrom.- Addis Ababa., 
of growth of Govern- Ethiopia; whose amln exports are < 

penditure and- slowmg coffee, hides and skins bad been 

* flood -of . .excessive one ctf the -first applicants for aid 
from the EEC's Stabex fund, said : 
a spokesman for the Ministry of] 
Commerce and -Industry. 



lolden wages 
, Arab : conference 


- Xtron gly The second Arab Conference on 

the petrochemical Industry ended 
xl its work, in, Abu Dhabi by adopt- 

a number of decisions regulat- 
**« oHadlnation of actions and 
owBiffli, zoports AP-DJ.- co-operation of Arab countries in 
^ -• ' tius field. : The moves were 

ffiruster Malcolm Fraser reported by AP-DJ from Belgrade 
muitmatioo^; companies quoting . Taujug,. the Yugoslav 
^Kmribility' th abide hy news, agency, which referred to 
m . of wage-fixation ol die pool of news' agencies of non- 
Btre'..at ■ which they, aligned countries. . . 

•and. that GM . Holden ; 

^^•^"^ IsraeU .currency 

i--'W . Economists ‘of the Bank of Israel ; 

ok deaths 


British Caledonian fly to more destinations in 
Africa from the UJC than any other scheduled airline. 
Andunder the bigger B. Cal we'reincreasing our 
service. ■ 

To Central Africa 

To Zambia anincrease from one to threeflights a 
week £o Lusaka commencing April 1st, and now a 
non-stop weekly service to Kinshasa, British 
Caledonian willbe the only British scheduled airline 
flyingto these two destinations. 

IbNorth Africa 

British Caledonian nowfly to Algiers twice a week. Only 
one other airline, our goodfriends Air Algerie, fly there from. 


are studying a proposal by the 
a. LiH;i : Governor of ■ the Central Bank 

that -toe Israel pound be linked 
:ft, ^ urp t° a of curren- 

cies, -wehtiitod In proportion to 
ratelof the- countries con- 
Prtlce owned in Israel’s foreign trade, 
sierasy,... .- instead of the present linlrage to 

ly- was being staged by tbs dollar alone,;, reports Reuter 
3&mpg ‘u«v foree. party from- Jerusalem, . 



To West Africa 

We have increased our frequency to Nigeria and nowfly 
there daily. British Caledonian is the only British 
scheduledairiine to fly there. 

Anyone who wants to fly to Tunis, Tripoli* Algiers, 
Casablanca, Dakar, Banjul Freetown, Monrovia, Accra,. 
Lagos, Kano, Kinshasa, Lusaka or many other African 
>stinations, fly Britain's piaj or independent airline, either 
direct or direct plushcomfection. 

__ ■ :.<■ “a 


Travel Manager. ^ . L;‘ ' 


BRITISH CALEDONIAN \ 

^ n ' —i- jl__ - 1 « rsr- . < * - t? A £. : r* . . . m. a - j -it - • i .tttj* ? 


Over 450 flights a week to 25 countries, Europe Africa, South America and within the UJC 
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EUROPEAN NEWS 


Italian industry paralysed Gromyko 

. . , , promise to 

by general labour strike use £950m. 

credit 


ST ANTHONY ROBINSON 


ROME. March 25. 


France frustrates EEC 


minimum 




BY ROBIN REEVES 


By David Lucvllts 
MR* ANDREI Gromvko. 
Soviet Foreign Minister who 
left London yesterday, gave a 


ERUfems. tfareh- 


no 


FRANCE to-dav due in its heels A decline in the wqrid oil price Government was prepared to. Thufc- there *woiild be 
and refused to endone Euro- to. say, $6 a barrel would cost V “travel the road towards a loss -tor EEC -in embers, 
pean Community plans for a he Community some S4bn. of. cowaoh energy ^policy, auggest- But Mr..-Srolfe did suggest 
minimum safeguard price for oil. which SS50m. would fall on log France was looking for jl the G&mmtuiity was in dang 

“firm and unequivocal "assur- ion-* --ought-aftcr bv Britain in France. wider -package of “-measures being 'left behind by dev 

» i~ a, the'unjurtOed a Mr rouml o( InOalian linked uMmattonl labouf co-operation, “L'll ‘“JJ? «*•* f '* ? rd ' r .‘? “ nd<T ''7 1,c *“ '1*32* -* 

•anroein 0 new national to riiinv unemployment is con- and also to some extent allows wawm. credit offered North Sea investment against an of State tor Lnergy. earlict the MSP. ice practical p fob- France were • cowJMneh 

a„ree.n 0 new national 10 rising uaemp.oym.n. con ano aiso 10 some extent aiiow* Bri}ajn 4o bMst AftfW5o% ie{ unexpected s i ump j n world told the Council that Britain tents involved will mean while be. finalising. the. ISA's S? mini 


WORKERS throughout Kalian But .the strike- is also an main Italian Trade Union con-, 
industry to-day staged a four- attempt by the unions to try and federations. The talks will cover . 
hour general strike as a protest maintain their control .over the labour relations in the two 
by organised labour against what labour movement at a time when countries and the possibility of 
the unions 
delay in 

wo b rTe r rs COat Ind S a'ainsT *he to "the" iSeU^of^he'E^rooea^ tr »^ wi» be’tAen^^n the en-r^"prces. wanted a decision to-day both on studied"^ high level • working price scheme .by .July 1/at 

derided a by life fl£t - ' the^aVen S?>.3c foTSan ^ 

the Government last week in an ** J? « 

the communist-led trade union 


est.v 


attempt to arrest the collapse of 
the Lira. 

In an attempt to reduce the 
inconvenience to the general 
public, workers in public trans- 
port and other essential services 
limited their strike action to a 
symbolic stoppage of between 
nne and two hours. Airline 
traffic was however paralysed Far 
24 hours. 

Protest demonstrations and 
speeches by trade union leaders 
took place m all Italy’s major 
cities, particularly in the indus- 
trial areas of Northern Italy. 

The fear that the recent 
measures, whirh raised the dis- 
count rate to 12 per cent.. 
increased VAT on cans and other 
industrial products, raised petrol 
prices and introduced another 
strongly deflationary dose to an 


Rome itself, has now fallen to 
an administration in which Ihe 
Communist Party win have the 
dominant voice, even if the 
ruling coalition agreed finally 
late last night must depend Tor 

iis overall working majority on 
the votes of at least two 
notional Independents, writes 
Dominick J. Coyle from Rome. 

The new regional adminis- 
tration is a coalition of Com- 
munists, Socialists and Social 
Democrats making up exactly 
half of the 60-member Cham- 
ber. The coalition has now 
been supported by two- Inde- 
pendents. one a former member 
of the generally right of centre 
Republican Party . and the 
second a Radical Leftist. 


already faltering economy, hits „ .. . ...... 

rhe productive part of the trlbuIm S a new . mood of bit- 

economy without tackling the terness and resentment. 

urgent problem of Government Meanwhile a delegation of top cent, in February” from^Jamia’ry- 


CGIL is 'taking pan. 

UPI adds: Police in Bergamo 

used tear gas in a "one-hour battle 

with extreme Left-wing youths 
who broke away from an orderly 
rally of strikers and began 
throwing firebombs at a Govern- 
ment office. One policeman hit in 
the face with a monkey wrench 
was admitted to hospital for 
plastic surgery. A 19-year-old 
shopgirl was wounded In the 
right leg by a pistol shot fired 
at' a passing police car. 

Union ’ leaders in Milan, said 
100,000 persons attended a strike 
rally In the Cathedral square. 
Police reported several isolated 
incidents of youths launching 
firebombs against businesses 
suspected of using scab labour. 

AP-DJ adds: Italy's consumer 
price index bounced up 2J2 per 


ciplc among EEC Heads of Gov- coa l stocks, 
eminent in Rome last December _ 
that the Community should adopt KOITIC SUIDIHJI 


- Mr. Benn a eany ae-parture-roE ~ . • - 

London to prepare for the out- aXpOTlaS 

come of the Labour leadership • F a I « 7 nr i 0 *wiv — r.^ 


the results of Mr. Gromvko's 
three-day .visit. Mr. Wilson 
said: “This means that very 

°^ er * ! development '"of 'a common SUS w“th "eieiSy"* “Se |^“£fj r r . Sni^Jidte # 


a minimum safeguard price Hfi rerainded the meeting ^ Has a potefttUl iftstfumo: 

, w.e Rome summit declaration. E~fl -'iSiV' ■*£ confrontation vis-htviauhe ■; 

of a common -..a ~rm._ Smith. " Minister of -State for 


(MSPj a.s a key eiement in the th “ 


Commission will submit pro- 


view’ 1 appears- somewhat d 


expected to be plaeed shortly i energy policy, 
with British industry." 

The assurance was 

2*3**! "nn ! thal he QatI Deen aD ! c t0 sur ‘ mechanisms to protect existing .... 

credit which was offered on . render Britain s cfaim to a enerc v sources and ensure The ®.*®hatwsm for^ discusstng - the ^ Tn tacso etwiimste 

separate seat at the North-South development of alternative l . n deU “-: ’ He offia'ats here are somewliat'n 

« y . . .problem would be « the French -attitude. • 


ripstened 1 Il \V“ for , . ,hi * reasr d n ,- hat posals and the Council decide as g"-® 0 Oil .exporters, iflbw repoic 

1 1Ir - Wilson claimed at the time S00Q as possib ie on appropriate nM rpgard the QECD as more 

lout the , jjj at jjg jj ad been ab j e t0 sur . h nisms tQ nrorect existing ^bave an early date- and the -onfrontatJorf . laBtrumem: : 


d'Ornano. the French Minister an MSP’. Every other Minister French -objections. did not rtally. that President Giscatd d’Hs 

[for Industry and Research, told except those of Franco and Italy stand up. Arrangements- 'for did/iibt" want to add fnel;tt 

la Council of Ministers" meeting thought so too. implementing an MSP has been" fire generated .by hissepfe 

.. 5 _ I devoted to energy affairs that his By the time the meeting ended discussed for many months -with- domestic polticial setbacKa-* 

. Ji K^inV • Government was unhappy at the this evening M. D'Ornano had in': the International .- Energy past 10 dhys. 

b .w : lack of study of the proposal and still not drop 


Soviet trade were, sur pise d last 
night by Mr. Wilson's promise 
of big orders because as far 


1 :-t 


In- the - meantime, -how 


spending is also shared by im- British trade unionists, led by the sharpest gain since a rise of 
portant sectors of industry and Mr. Jack Jones. Mr. Joe Gormley 2.9 per cent, in September 1974. 
specially the automobile and Mr. Lcn Murray has arrived according to the Government 
industry’. in Italy for talks with the three Statistics Bureau. . 

IMF talks may be prolonged 


BY DOM4NICK J. COYLE 


approaching £950m. even 
the foreseeable Future. 

Talks are .proceeding in the 
aviation, oil exploration, chemi- 
cal fertiliser, nuclear energy 
and engineering fields. Bui 

none of them are at an 
advanced stage, though trade 
In chemicals looks promising, 
according to British officials. 

Mr. Gromyko's visit included 
several-, meetings with Mr. 
James Callaghan, the Foreign 
Secretary,: as well a$ his meet- 
ing. with Mr. Wilson, and was 
described - as “'businesslike 
and constructive.'’ Before 
departing' Mr, Gromyko said 
The lira has. staged a gradual! his country: 


ROME. March 25. 


rfinph „ H =„ . . „ vn „, „„ u , ..w. dropped his opposition. Agency. Although France wrfs — — --- . - . . — 

months and oothine i needed more time to examine it* But EEC officials saw hope of D 6t.- a member., it had . been, they dficidedj.lo beg to dlffi 

ItmpUcaUons. France eventualb’ going along, nevertheless, kept fully abreart Ihe^ Comm isnon> plan? to 

He further suggested that the with the plan at the next meet- of discussions. As for. the so EEC emergency oU-sn: 

adoption of an MSP of 37 a ing of the Energy Ministers called cost the EEC ' raifiimmn scsieme in the event of aw 

barrel <fnb» for crude oil im- Council, which was fixed for price would be upheld by interruption..- in supplies.. .-. 

pom and heavy derivatives June 10. The ' French Minister import levies which '.would be propwal was. -sent back to 

might involve unacceptable cost, said towards the close that his. paid into the Community budget, cials for futther study.. 


A SECOND round of negotia- Italian Treasury has given any 

tions for Italy's planned .draw- indication, of difficulties in the but fairly positive recovery si rice i political contacts 

ing of S530iu. from the negotiations. But it .is under- last Thursday, and the Italian! *"** th * ! i» 

International Monetary Fund stood that experts from the Fund authorities liave : available the ’ . proposals, 
was scheduled to end “here to- are not satisfied fully tbat the SSb‘f». Fed era r- Reserve “swap.”! elaborate^ but he appeared to 

night, but there were some present minority Italian Govern- only S750ni. ot which bas ’ 

indications that further detailed orient of Prime. "Mjnister Aldo drawn dow b . 

discussions may be necessary Moro has sufficiently realistic There is -af course no sugge^ 

before "the full borrowing is policies to .contain the deficit In tion that, the Italian-^ dr a vdn° . 

approved. . public sector .spending this year. f rom t be. IMF- will pot cb'through* ® eer ** ar ? Leobid Brezhnev 

The talks, involved senior The Fund is also believed to be eventually, since it -is" Italy's] v* 81 ting London: Vas discussed. 
— j ~ f--™ '■«" i - .? -.but- no dates- were fixea. 


EEC BUDGET CONTRIBUTIONS 


Pressure from Bonn resisted 


BY DAVID CURRY 


BRUSSELS. Mart* 25. 


. m nei 

cod war * ; > 
contacts ir 



+ ill 


Irish Wages 


~ - r . j; j th -t account used in the budget is parity the problem would- be| N 0 h<aw. is one of the : i 

The Commission has said that worth . £0.418667 or DMS.fift simpler. But to adjust the parity-',^ IhVir^nffipiai 

the administrative and legal . However, because of changes in^without t-al astrop hie dislocation | smirGeS . .hot the only 
complexities of iniroducing an parity the actual worth of the would also mean adjusting' the? Germany -is almost: 
adjusted unit of account, the unit of account calculated on the. key on which, national^ contrtbu-j taintv invotved-^firsu becau 
EEC's, budgetary currency, market value oF a basket of EEC tions are levied— and this, key 

before 1978 that more accurately currencies fa system which relates to pre-Smithson lan gross 

reflects existing parities would regulates the value of the unit of national product. • -The. Weal 


place a savage burden on Cdm- account used by. the European German contribution - of 27.58-: sfgned last October, uutmn 


Treasury officials and Fund - rep- pressing for some form of in- entitlement under the 1 liberalised 
resentatives from Washington comes policy. .. -arrangemenU agreed to at King-j 

and earlier official indications Negotiations for the projected ston. earlier this-year. The issues- - 
here had suggested that - this Italian drawing "from - the- IMF .which’, remain -lit dispute ..are. I 
week's Rome meeting ‘ woufd were held up initially owing to relatively speaking, technical. ['- 
have finalised the negotiations, the country's political crisis. l^rther. ‘ a kind of .de; fsicto"! ' . M 

It is now possible, however, if there 'should, be. .a delay in incomes policy may well' emerge [ ■ Giles Merritt, 

that final agreement for this agreeiag on the IMF 'drawing;, it aver the next couple of months.; ' DUBLIN. March 

additional Italian- drawing from would obviously ' be muefr less even if existing arrangements, ■ URGENT MOVES to break 
the IMF — under the extended serious now than even ten ’'days under which- most : Italian {deadlocked talks on the 1976-77] 

borrowing facilities agreed to as ago . when the lira "was 'undec workers are compensated 
part of the so-called Jamaica definite speculative pressure and for increases in 
agreements— -could be postponed before the EEC Council of Minte tiring,- themselves 

for a couple of months. ters had approved. a Slbn. Com-*able eiement oi -- - — — — . — ... f 

Neither the IMF nor the raunity-backed loan-for. ftaly. - cost-push front loading. /.the Irish Government. e'* ^ to move from the. present means bv examining the 197R budget (Gennajiy s .favour. 


t airily mvoived-^flrsL, becau 
has offered- to mediate in- 
past and, second^ because its; 
fishing agreement with lee) 




is more 


-> 
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“The best forms of development 
work and production come to. 
the surface through free com-:" 
petition. They're not something 
you can regulate into.existenceT 
Dr. Marcus Wallenberg 
Chairman, ASEA, 1956-1976. 

In a time when many praise 
competition, but not ail seem to 
prefer it, we think there’s a 
continuing need to stress its 
lundamental importance. That's 
why one section of our Annual 
Report— now available in 
English— contains a dialog on 
this theme between Dr. Wallen- 
herg, our retiring chairman, and 
Mr. Curt Nicolin. hrs successor. 

It can be of interest to all who are 
concerned with healthy trade 
relations throughout the world, 
international competition is not 
a luxury— any more than it is an 
unrestricted privilege. It’s not 
something to be tolerated only 
when times are good, cut off 
when economies falter. 

We see Internationa I com- 
petition as a vital necessity to 
generate the new ideas, the im- . 
proved technologies, the better 
services, that make modem 
society more viable. - 

/ 


International competition stim-- 
- ulates national productivity and 
efficiency.The'countries that- 
fire the most competitive . 
industrially lead the .world in the 
standard of living enjoyed by 
their workers. * 

We at ASEA appreciate what it 
means to be competitive. 

Our home market is about one- 
thirtieth the size oF the (IS.— 
less than'one-seventh the size 
.•.of the U.K. or West Germany. 
Because we have to compete, 
both domestically and inter- 
nationally, we try to do it the ' 
best way possible. Through 
innovative technology.- Through 
the craftsmanship of highly 
skilled people. By meetingthe 
specific needs of specific • 
customers^' •_ 

Our wageand salary rates are -. 
possibly the highest in the 
world. We're seldom able to 
compete on price alone. And we 
do not receive— nor seek- 
government subsidies. 

Competition has helped us 
grow. We think it can do the 
same for others— including our 
toughest competitors. 
Competition is indre fhan a 
word. - 


Fora copy of our 1975 Annual 
Report, showing the results of 
our competitiveness last year, 
write to the address befow: 
You'll find a lot more detail than 
we can show in the following 
condensed data. 

Condensed Data 


i S terling amounl-j in millions 
eicept "per ihare") 

™ . 1975 

1974 

Sales ...... 

£ 884 

£ 778 

Orders . . . . . 

1,P95 

980 

Operating 
income. . -. . . 

59 

49 

Net profit'. . . 

34 

9 

r Profit per «■ 
share 

£ 335 

r i:eo 

CJntaxed 

reserves 

153 

.127 

A'ssets . 

1,117 

901 

. Stockholders* 
equity . . . . . . 

203* 

166 

Order 

backlog .... 

1,585 

1,350 

Capital 



. expenditures 

• 50 

46 

Shareholders 

75,000 

75.000 

Employees . . 

43,604 

41.217 


Storting dmounts translated from Swi»d- 
i"*b kronor at December 31, 1975 rdle: 
i. 1.U0 -SKr 8.89: - 

*' Including stock. dividend, £22.1 m. 



The Progressive Technology Group 

Stockholm 16. Sweden 

In ihe United Kingdom 
. ASEA LIMITED 
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ail .the '' Scariffiharian couaf 
.plus -Iceland, was.- acting 
broker betyreen Britain and 
laud. . This report was dernc 


. . ;The Com^ 

bf financing, in which national to which the U.K must" 'pav Mission argues that Jbe net 

edntrihutions play a significant . ij>23hn units 'of account At benefit West Germany , would 

role, to a Community self- pre-Smithsonian parities inis ^ain- from a change of bbth 

financing 'system. translates into £509m. If /the parity and the GNP-relatetf key 

This “own-resources” sv-stem current value of the pound .were would certainly not justify the 
would turn over to the ‘Com- substituted Britain's cootrlhu- coraplexitiea of changing -treaty 
munity exchequer the revenue tion - this year would be- arrangements. _ 

from farm levies.' import duties £713.45m. RecognisingVthis, the West! being said .formally 

and a proportion of Value Added Conversely,- while West Ger- Germans had $een demanding was that : certain of, Brit* 

Tax receipts. The British have many this year will pay the Introductiob . of the new allies fiad been putting:#** 

said that in any case they would DM7.576m. to meet its comribu- parity on the basis of .tfcfe. old ] ideas yrfaich might contribiai 
not tolerate adjusting the unit tion of 2.07bn. units/of account, key. 


the ' Foreign . Office, and i 
highly unlikely that so uuwi 
a body would be acting^ 
secret go-between. .All 


a settlement..- 
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STATE ELECTION IN WEST GERMANY 

Tough nut for 


: v - '.: 
• i 



y^'dl drv 

V 


BY ADRIAN DICKS IN BONN 


BONN will be an almost deserted 
capital for the next 10 days. 
The Chancellor. .Herr Helmut 
Schmidt, bis. Coalition partner, 
Herr Hans-Dietrich Genscher, 
leader 'of- the Free Democrats, 
most of their. Cabinet, and a 
large contingent of the opposi- 
tion will be throwing themselves 
into the final stages of what bas 
become a fierce .campaign for tbe 
election of a new state assembly 
in Baden-Wuert tern berg on April 
4. There will doubtless be many 
explanations afterwards, from 
whoever does worst in this 
'cuth-westem corner of Ger- 
many. of. why regional quirks 
and traditions should be takes 
into account. But there will be 
no way of escaping the pointers 
that the 8.1m. voters will offer 
towards the outcome of the 
Bundestag" elections exactly six 
months later, in October. The 
State may not be a microcosm 
of Germany, but whichever way 
its mix of fanners and engineer- 
ing workers, sinaii-town people 
and city-dwellers turn, will be 
more, yaluable .than a score of 
opinion polls. 

There is not much doubt in 

anyone’s mind that they win 
ro-elect a Christian Democratic 
administration, under the leader- 
ship of a firm -conservative. Herr 
Haas Filbinger, four years ago, 
he won a narrow, .though ade- 
quate absolute majority of 65 
seats in a -120-mcmber chamber. 

and just under 88 per cent, of 
the popular vote. Since .then, he 
has consolidated his position* as 
■‘father” of his state. Herr 
Filbinger's benignly smiling face, 
unadorned by any slogan, looms 
from posters twice the size of 
anyone eLse's. The Baden-Wurt- 
temberg CDU has not put up 
any posters at all of Dr. Helmut 
Kohl, the party's national chair- 
man -and candidate Chancellor. 

The CDU is fighting hard to 
raise its share or the vote. One 
recent poll conducted for the 
party suggests that it may get 
55-56 per cent,. .Any further 
Improvement qf > the . party's 
position wonld not only satisfy 
Herr Filbinger,'.- and perhaps 
strengthen his stand Irtg as an 
elder statesman who would 
reputedly tike to be the party's 
next candidate as Federal Presi- 
dent. It would also . give a 
tremendous lift to the spirits 
and reputation of Dr. Kohl as 
he enters his first national cam- 
paign. During a day's travelling 
through Baden - Wuertiemberg. 


last week in the CDU’s futuristic, 
kitchen-equipped campaign bus. 
he gave the impression of a man 
beginning to -hit his stride. He 
has managed to turn the argu- 
ment about West Germany's 
Polish treaties into a consider- 
able personal success, having 
started From what many thought 
to be a dead-end. From appear- 
ing to be forced by Herr Franz- 
Joseph Strauss— supported by 
Herr Filbinger — into mulish 
opposition to the terras nego- 
tiated by the Government, Dr. 
Kohl managed lo produce oo 
March 12 unanimous support 
-from. the CDU-eontrolled states 
for the treaties in the Bundesrat, 
the Federal Upper House. It was 
Herr Strauss, deserted even by 
the. normally loyal Bavarian 
State Premier. Herr Alfons 
Goppel. who was isolated over 
an issue he had chosen to play 
for all it was worth 

National polls suggest that Dr. 
Kohl is catching up in- popularity 
with the Chancellor — at the 
latest count 41 jter cent, said 
that they would likel to see Dr. 
Kohl in the office, as against 
44 per cent, for Herr Schmidt. 
Dr. Kohl believes that his 
handling of the Polish affair 
has put the ’Social Democrats 
on the defensive and has des- 
troyed their claim that he is as 
putty in the hands of "Others— 
meaning Herr Strauss. 

In private conversation, people 
close to the CDU leader make 

clear that he feels the tables 
■have been turned on Herr 
Schmidt, for whom Dr. Kohl, an 
amiable man, is said to -feel a 
strong personal dislike. 

The Chancellor’s party seems 
least likely to make a good show- 
ing in Baden-Wuerttemberg.. The 
SPD did well in 1072, increasng 
its share of the popular vote from 
29 per cent, in 1968 to 37.6 per 
cent., and its seats in the landtag 
from 37 to 45. Recent polls sug- 
gest that support has now 
dropped back to about 32 per 
cent. 

In a contesr where there 
have been surprisingly Few local 
issues that are not also national 
issues, the SPD has been putting 
forward Herr Schmidt himself 
and to a lesser extent Herr Willy 
Brandt,, the former Chancellor 
and present • party chairman, 
rather than the.local protagonist. 
Herr Erhard Eppler. They have 
been .vigorously speaking up fnr 
the government's record in 
economic -policy,- pointing to the 


slowly increasing momentum of who, bad 'not yet made tl 
economic recovery and to -the minds up. What rt.woutd''; 
first signs. that unemployment— . best of. all would be_a situat 
actually below tbe national aver- where the CDU lost its 'absol 
age in Badon-Wuerttemberg — Is majority, opening the :wa^ > 
starting to. come down. . ■ • the FDP to bargainiTvitlrtlie : 

H has been left to the Free bigger parties forthe best W 
Democrats, the junior partner in tion terms it can secure. 
the Bonn coalition, and to tbelr As * cian-iii-the-middle it 
leader, Herr Genscher, to fight ‘German - polftics, Herr Sense 

has during the past few t& 

- campaigning* been ; ofMxing: 
bravura performance. He spe 
with pride! of the coalltU 
worker participation bill-— 
passed , by the . Bundestag A 
week after -haring been toi 
fled- by the FDP as both 
M Increase of the rights of e* 
.worker V and an “ obstacle' 
the concentration of power. 
tiie hands of a few. trade -un- 
officials.-'* Hr boasts of the co 
tion’s economic policy, and 
success in", achieving w 
restraint. as -FDP ablevertiei 
• - Herr.'. Genscher also takM 
swipe at moves . by . Herr 
bhtger's ad ministration andot 
.Sate Governments to •- limit'’ 
numbers., of foreign' workers 
.Germany/ We called on -lit 
people because we needed titi 
..there cair-be no -question of r 5 e 
tag them. home now," he tell, 
-crowd In the industrial centre 
Goepplngen, near ..StuKgart- 
surpristagly warm . appftfi 
DP leaf 1 -' ' 



Df . Hans Filbinger 


to rej&to 

call for further cautious, pfogif 


wrelatibna with eastern Eun 
the most Interesting campaign,. afl ^. c oq|lnued blunt, wartai 
as well as the least extravagant. the' forrnatlOD in „*lfl 

The FDP is reckoned to be ■fg acg ,°T Italy, of- Gqvornmfl 
spending about DHlm.- jabout'^^ commumat participatioo.- 
£500,000), against- DM3nr.-3 k 3pi.- • If ajl this cahnbt earn the ft 
for each ’ of . the two big. parties.- ^gger slice -of the vote. 1 
In 1972, the FDP suffered a Baden-Wuerttemberg,. with > 
sharp ieverse in its fortunes at support *• 

a time when : both the SPD and riassic jllberellstav it - pfoW, 
CDU profited: from the eclipse work any better msew&t 

of the. extreme right-Wing |f'^® nn ^’’‘ Are there^stiUitra. 
National' Democratic Party. The' the '"Sm 
PDFs diare.of the popular vote'™S ns * nMnuffi^uring '-eent 
fell from 14-4 to 8.9 per .eent.;^, 9 ^^ 1 hill-country 

that year, and its group in Hie ? H ^£ Wu ®5 tt ? rab ^ ? •• If --. 
Stuttgart assembly was redue«l V_of them tht; 

Iroin is to 10 members. - ,-,r.. -.party ' that;' 

A poU taken in Fe bru«yjhdV tion 
c ? tei a. further slight _drop to results eould have a much -wj 6 
about S per cent. Herr Genscher significance, Shbtiia ttfe FDP 
points, tait- that tae.’jjpll. 'was weB- enough in -tble aine. *' 
taken before the Pqltob treaties cbtrid -feel^ -sorely '’fannfed to *J5 

were cleared— an achievement foe iQine in.May.^when .it mr 

for which he,‘as f oeign minister,- decide 'whether .-..to, go' into -x 
claims more- credit thair Dr.' Bundflitat fliectibns firmly n 
Kohl. The. FDP. hopes to; Win at to ibe SPD as a coahtUm'parrfe. 
feast 10 -per .eent of the popajtfrvnje stakes, . are .;higfr;, ;-|fe 
vote.' and 1s-*placiiigTugh h‘opes.;Genseher,. idiows -evcry aign ' 
on the 16 er cent, of the sample rriUhtagthc-gaBiej ,L - \ 
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mCHAB. DONNE, AEROSPACE CORRESPONDENT 


jULED .air faxes to Spam 
jrtugal *tbis summer- are 

ciit by more than half. 
- - a new scheme to be intro* 
hj British Airways, and 
. proved by the Civil. Avla- 
'ithority. - / 

fare cuts are less' drama- 
jf lb* hlrUne originally 
* to apply, because the 
ty .has -amended them 
injections' from indepen- 
' tarter airlines. But they 

il substantial. 

Comprise Vhat is called 
. t 3” fare* because ihqy' 
available, from April 5 
aups of three pr more' 
.travelling together^ 
includes families— and 
.valid' for stays of seven 
ays. 

. Group 3 peak return fare 
na -from 1 'London, -for t±x- 
;vrHI' be £78 by day and 
• highL whilc the off-peak 

. 'il’ Se £5850 -b«' day; and : 
‘ .af r night. . Tbd. normal 
'j return fa re 'is £328.50. 
jproving .the. fares: how- 
! w authority has rapped 
Airways for advertising 
•ria, the Spanish airline 


for selling the Group 3 fares in 
recent weeks as being ** officially 

approved " . when in fact thev 

were not— the approval only 
being given now, after a public 
bearing- into their desirability. 

“This kind of behaviour is 
-quite unacceptable,” it adds. 

It has told British Airways 

that, although it Ls approving the 
Group 3 fares at slightly higher 
levels than.' sought, those pas- 
sengers who • bought tickets pt 
the earlier rates in good faith 
can travel' at those lower rates. 
This- will mean some, toss to the 
airline and Iherxa. 

Also. British Airways had 
sought an increase in the normal 
economy return fares un 
scheduled sendees, and started 
to sell tickets at the higher rates 
before any approval was given. 

■ In the event, the authority has 
rejected . these rises in normal 
fares, and is now telling passen- 
gers that, if they have bought 
economy return tickets at the 
higher rates they are enrirlcd to 
a refund, and, should ask for it. 
- The aim. of the new Group 3 
cheap fares is to help British 
Airways and Iberia fill, the wide- 


Banks urged to lend Mirror plan to link ad. 

rate to paper cost 


more money 
to small businesses 


BY MICHAEL THOMPSON-NOEL 


EXAMPLES OF THE RATES . 

Group 3 off-peak 


to 


Group 3 peak 
{July 1-Sept. 3Q) 


(Apr.5-)une30 r 

Oct.T-Mar.3T) 


ti 


. 

:■ £ . 

. £ 

Day 

. ^■n - 

■ 58-50 . 

, Night 
{ Day 

49 

5130 

97.50 

. 7150 

l ‘Night 

S6S0 

6350 

,; Dar . 

9T 

6650 


“ 84. ' 

6650 


Normal 

Economy 

Return 

£ 

12830 
166 
150 


bodied aircraft that arc being! ^ MICHAEL BLANDEN . 
introduced on . the routes ih is 1 -™, . 

summer, and also to meet the THE BANKS sbould give more 
increasing volume of low-fare : discretion to local branch 
indusire-tour competin' on. managers in lending money to 

n, ✓>=..•, . . . . ; small businesses, and the City 

tSl* 1 .u-V a w Au i^ r n 1 ^ ' institutions should devote a 
h,Ie about larger proportion of their funds 

??t^o J«?ri >ass f^r s are likely I to the smaller companies. Mr. 
1^! , J from the Group 3 cheap -j ohn Bolton ^ ycsten i ay . 

2S«« e Ji 0U d nol , be “ y i Mr- Bolton, who five years ago 
i diversion of traffic I headed the special committee to 
-E 8 ™- P a ^ k ®setourhoh-; inquire int0 the finance of small 
«.Tm Sp “ d P . omi « a * businesses. said thai though tbe 

hec ™. se banks were the main source of 

S2. accommodation as :finance for ** sector they were 

?h r™, P acfa, se. whereas not -doing enough. 

JJfvni P 3 tes C0Ver 0Diy “ An increasing gap had arisen 
travei - as a result of inflation, which h3d 

The authority also says that, raised tbe need for working 
in approving the cheap Group 3 capital while reducing the value 
fares, the credibility of “normal ■ of assets which companies could 
economy fares” is onen to ques-i offer as security. As a result, 
tion. It feels that these normal the lending limits provided by 
rates are too high, not only to I the banks had not kept up with 
Spain and Portugal, hut also to < inflation, 
olher European destinations. “More initiative and greater 

The authority intends to inves-i authority must be given to the 
tigate this .situation further, hut ' local hank manager who a Inn? 
in the meantime has derided to, can assess the real security 
refuse British Airways permit' behind Increased current assets 
sion to raise its normal economy on a going concern basts, future 
fares to Spain and Portugal. . . cash flow and. the absolute 

“We see this as a first small essential, the skill of the people 
step toward' correcting the , running a small business.” 
slrueture of European fares,” it. The institutional, investors, 
add*. -which at the time of the Com- 

The ne.iv Group 3 fares will be mittee’s investigations were put- 
available to 15 destinations in ting only 0.3 per cent, of their 
Spain and Portugal — Alicante. J new funds into small businesses. 
Almeria. Azores. Faro. Ibiza. Las, should improve their contribu- 
Palmas. Lisbon. Madeira. Mahon. ; tion 

Malaga. Oporto, Palma. Seville. I Action had been taken on most 
Tenerife and Valencia. of the committee's recommenda- 


tions to improve the situation of 
the Ifni. small concerns which 
accounted for some 20 per cent 
of- Grass Nutional Product. 

BtiL mainly because of infla- 
tion and increased taxation, “wp 
arc again back to 4 square one’.” 
Gaining access to adequate work- 
ing capital remained the first 
problem of the small company 
sector. 

Ur. Bolton was speaking at a 
conference to introduce a new 
service for small ' businesses 
being offered by 1CFC-NUMAS. 
tbe'- management consultancy 
subsidiary of Industrial and 
Commercial Finance Corporation 
in tbe Finance for Industry- 
group. Under the scheme, com- 
panies will be able to pay fees 
for consultancy advice on a 
deferred basis and in instal- 
ments. 

It is hoped that the scheme 
wlti'encourage more small com- 
panies to use i he consultancy 
services. Mr. Ivan MonncbiJoff, 
chairman of 1CFC-NLMAS, said 
that Finance Corporation for 
Industry, -the other main part of 
the Finance for Industry group, 
had attracted a lot of attention 
recently. 

U had lent some ElOOm. to 
about 27 large companies during 
the .past year as pari of the ex- 
panded support for industry 
arranged with City institutions. 
But the small company sector 
remained a central concern of 
the group. 


MIRROR GROUP Newspapers 
advanced yesterday what it called 
a “ revolutionary ” scheme for 
short-term salvation of the 
national newspaper industry, it 
suggested newspaper advertising 
rates be seared to the cost, of 
newsprint. When newsprint 
prices rose— a 10 per cent, in- 
crease is expected in May-r adver- 
tising rates would rise in har- 
mony. 

” Fleet Street's advertising 
rates arc much too low.” Mr. 
Percy Roberts. Mirror Group's 
deputy chairman and chief execu- 
tive. told the Royal Commission 
on the Press in London. What 
is needed is joint action by the 
industry as a whole: it cannot be 
tackled on a piecemeal basis.” 

Mr. Roberts said the scheme 
was included in the group's 
written submission to tbe com- 
mission. He was disappointed 
that the commission had not 
taken up the theme in its interim 
report un Fleet Street's 
immediate financial crisis, pub- 
lished last week. 

Prices of most national news- 
papers had increased in the past 
four months. Fleet Si reel faced 
a £22m. increase in its annual 
newsprint bill in May and pay- 
increases of about I9ni. in the 
autumn. 

He had hoped that the Royal 
Commission if It approved the 
plan, would have approached 
the Price Commission and the 
Restrictive Practices Court in a 
bid io secure legislation that 
would allow Fleet Street, if it 


chose, to raise advertising rales 
across the board each time there 
was -a rise in newsprint costs. 

A 10 per cent, increase 1 tn 
advertising rates in May would 
produce an extra £13m. in 
revenue a year, assuming no 
drop in advertising volume. 

The scheme was "fraught with 
the most appalling difficulties “ 
but similar schemes worked 
well in parts of the U.S. An 
initiative b> the Royal Commis- 
sion might ba\e prompted other 
Fleet Street managements tu 
combine in pressing for the 
scheme. 

Mr. Roberts suid that the 
Mirror Group still belonged Hi 
the Newspaper Publishers 
Association's advertising and cir- 
culation committees, which per- 
formed valuable l ratio association 
functions, but n had dropped om 
of thai pari ^f the NPA that 
dealt v.'Uii labour relations 
because it vus dissatisfied with 
NPA procedural.. 

Fled StreetN marketing re- 
quirement:. wore “ totally 
ignored” by th-» NPA. Nor did 
if have a lecnnuluay commit lev 
The lack of Mich a co-ordinatmg 
committee held serums imrilicu- 
sions for Fleet Street's plans to 
introduce new print lorhnolnqy. 

‘•The inuM horrendous ink. 
takes arc going to he made 
in the choice of equipment.’' said 
Me. Roberts. 

Mr- Rev W-Molisrroft. Mirror 
Group manpower director, said 
the group had 55 major labour 
stoppages in tilrifl. at whieh point 


it began a dramatic overhaul of 
inLernal communications muted 
towards a participatory style of 
management 

The unions received highly de- 
tailed monthly digests of infor- 
mation un costs, production, 
manpower, profits and circula- 
tions. 

Prof. Oliver Me Gregor, ihe 
Commission's eh airman, said: ”li 
is good to know uf one instance 
of open guvL'mmenl rn tbe news- 
paper industry ” 

loiter, the Guild uf British 
Newspaper Editors reiterated its 
fears about the prospect of u 
National Union nf Journalists 
closed shop. An NW monopoly 
in journalism might bo exercised 
in a relaxed and libertarian 
manner, but “an extremist- 
dominated NUJ could, and 
doubtless would, exercise il m j 
loudly d'iTi'reni fashion." 

The guild produced lur the 
riinutiwiiin ;• v.’rijien nimmran- 
dun' listing "JO stall-mi >ms. un-i- 
fi.-nf •: -nO rikpuli's which, il said, 
justim-d iti, fears on Press 
freedom. 

P.'it Prof. Mctlre'Jur luld tin* 
Guild - ” ll is fair id s.iy ldiimlv 
that in my vi.-w the apiironheo- 
sions you Male .ire not siip- 
liunrd by the in.-laiuv.s >uu 
provide ” 

Tlii* Guild replied that ils fe.ii's 
Iwd been vindicated by recent 
events in Barn-Icy in which tlii* 
Barn® ley hrancli of the NU.T 
asked Inca I news -inuve- to 
refuse tu fsnperate witli nun- 
NL'J journalist 
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airs protein plant 

•DAYJD HSHLOCK, SCIENCE EDITOR 


B .-‘ARE NO scientific 
Is’ for the action o£ the 
Government in - suspend- 
* decrees authorising Ihe 
Italy, of- the protein-from- 
■duct.Toprina. says British 
mm in a statement issued 
lay. . 

statement comes , on the 
•’ a 'meeting of - the- UN 
i-Calorie Advisory- Gr ou p 
.issels. called to discuss 
and use of factory-made 
.manufactured? from 
arbons. ; 

action of ihe. Italian 
tmsnt preventing' com- 
-ning of a £30m. -plant in 
da, ' built; for Italproteine. 
•T venture between BP- and- 
-the petrochemical arm of 

plant, .designed to mann- 
e , protein worth- about 
a year, for use In- animal 
tiffs. Is virtually 'tom* 
- and'was to be in prnduc- 
ite suramep. 

cond’lOO.OOd-tonne protein- 
i] plant in Italy, designed. 
»• Japanese, . has -already 


been held up for a year by the 
Government's refusal.' T • 
According to BP. the Italian 
Government is citing tests which 
it claims have revealed for the 
first time the - ' presence of 
n-p a raffi ns — the feed^toefc used 
in the Toprina process — in the 
lard of pigs which were fed on 
a diet containing 30 per cenL 
Toprina: -These tests -«how 
level of 71 -parts pci* miHion 
over fotir -times the lexel^antici- 
pated by the Italian aut&rities 
when they issued authoring de- 
crees for thei plant in 197S and 
1974; > - '' - % ■ 

But BP ‘contends that fcrice 
this 'amount - of ihparaffinVhas 
been founti in the fat of lurtian 
cattle Ted. entirely on grass. -be- 
cause many common • grasses, 
fruits and vegetables synthesise 
h-paraffins naturally. 

• It also says /hat rice on sale 
in a Jtome srore was found to 
contain up Jo 1.400 parts per 
mHIfon of p 1 paraffins. I taiy sets 
np limit ^Sn tbe hydrocarbon’s 
use.: as $ polishing or glazing 
agent. . j 



^arley reftisesr to save 
reenwell dry dock 

WIT; 




IAN HARGREAVES, INDUSTRIAL STAFF . 

|«WELL -Drv Docfe^ on yards and enable the £300.000 
le has failed' to Twin a cost of closure to be recouped in 
s from Ur, Erltf. Varley, the shortterm, 
ustry Secretary/ who yes- The report accepts that Green- 

announced his accent- we ll has not been helped by fre- 
: -a report -advising the quent changes In ownership — it 
d.esure.'. .... j ..>• was part of Court Line for a time 

well.- part Tof the pute but " rules" out the dock's 

hed : North East Coast chaaces‘'of going it alone. 

Men. rinses officially to- .Although the labour force has 
About MO men "have lost offered suspension of retention 
- agreements and a strike-free 
he final report holds put year. Greenwell is not well 
ner.of hope for.-lhe Sun- situated, to attract the required 
dock, confirm jnc.. that . a • level’ of business, 
is ago CJ H.- Bailey, the The report also rejects the 
□iarine] shiprepairers. ex- claim', that .NECS deliberately 
.an interest irr Acquiring undermined .profitability at 

. iiig the, Greehwe.il assets Greenwel] -in the way it farmed 
Ids a ship- repair : yard.. . - out 'orders. - “ Greenwell has 
.red by management con-., gained -rather than suffered, from 
.Touche 'Ross, the report- being a j>art j>f the NECS.” sa*-s 
jr" main reason^ for od : the' report 
Tosure: that Greenwell is Mr. parley’s decision provoked 
jt. profitable -.-NECS- yard strong reaction from local union 
Tyne and Wear, having leadeni. ^ Mr. 'BilJ Porter, the 
123.000 . last .year; its Wears! de- secret ary . of the Con- 
l .isolaUohj: the absence federation of -Shipbuilding and 
’ifeweleaning far'iiity on Englneeadog Unions, said he was 
:ar : and.:- ■ problem's- over conviiibed the yard could be pro- 
! : and retention agree- fitable,‘;buf claimed it had lost 
with the unions; * , - r .' money 1 rMentiy because of the 
ie: context Of; the ship type of contracts it had received 
andustry's . overcapacity, from Norik East Coast Ship Re- 
•ctors.roake GreeiiwelT on- pairers- . 

tilher as a part' of- NEGS •: “ Tt is judlcrous if the Govern- 
an independent concern, ment^can give XlSOni. to anl 
e report: The .closure of A mefi can-own ed , dying duck,! 
ell - ^iou Id' increase the' leave a potcnliaUvj 

Of- NECS’s ‘ Tyne' vUWeJRrittih yard to its fate.” 
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The job of the 
British Gas Technical 
Consultancy Service is 
to make sure you're 
getting the best from 
your gas-using plant 
and getting the best value from your 
fuel. We're specialists, with more 
knowledge and experience of gas in 
industry than anybody. 

Your plant may not be running at 
peak efficiency. 

it could be wasting your money and . 
the nation's fuel. 

It’s possible, of course, that 
everything could be fine. A preliminary 
chat, whicn is quite free, with one of the 
British Gas Technical Consultancy 
engineers will soon show you. 

If there is something to be done we 
will, for a reasonable fee, carry out a 
survey. Our engineers will check your 
gas-using plant thoroughly, look for ways 
to reduce fuel bills, improve productivity 
and increase efficiency. 


Sterling Metals Ltd., of Nuneaton, one of the companies in the Birmid 
Qualcast Group, oiled In British Gas and started a continuous, 
updating programme, to meet the latest-safety standards and save 
fuel and money. Mr. Stan Silcodc, their Senior Engineersays: 

Since West Midlands Gas started we’ve 
saved thousands of pounds in fuel costs. 


We’ll give you a 
detailed report giving 
full recommendations 
on improving the 
performance of existing 
equipment, plant 
alteration or extensions, and any updating 
necessary to meet current Codes of 
Practice. If required, the report will also 
recommend maintenance programmes. 

It costs you nothing to call a Technical 
Consultancy engineer in for a first 
discussion. It could save you a lot of 
money. You won’t know until you’ve 
tried. 

: British Gas Technical Consultancy Service, ! 

| 326 High Holbom,London,WC1V 7PT. | 

• Please send me a brochure and telephone my secretary i 

i for an appointment. j 

Name ; ! ’ ' I 


Company 

Position in Company, 
Address 


Tel. No.. 


|^TCS106 BRmSHGAS^j 


k-j,'... 'J-j ' : 
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New exploration powers 
for State oil companies 




BY RAY D AFTER. ENERGY CORRESPONDENT 


£150m. Market loan 
will expand steel 
works in North-East 


BRITISH GAS and fbe British 
National Oil Corporation hare 
been given new exploration 
powers under Government 
legislation which has gone 
through unnoticed by many in 
the oil industry. 

Unlike oil companies, the 
State undertakings have been 
given authority lo apply for 
exploration licences ar any- 
time. and not only when lh<* 
Government issues block con- 
cessions. 

Some in the oil industry fear 
that the legislation, which took 
effect on Saturday, could 
undermine their own explora- 
tion attempts. They claim that 
British Gas and BNOC have 
Been given an advantage which 
goes against the Government's 
undertaking that BNOC will act 
commercially. 

In particular, they are con- 
cerned that blocks for which 


they hope to receive licences, 
will be taken before the- Gov- 
ernment makes its general 
allocations. 

The oil Industry, which 
seems to have been taken by 
surprise by the fneasure. is to 
seek further clarification from 
Mr. Anthony Wedgwood Benn. 
Energy Secretary. But the 
legislation — statutory instru- 
ment No. -76— could lead to 
a row between oil companies 
and the Government. 

The new powers, which are 
an amendment of the Petro- 
leum (Production) Regula- 
tions. not only allow the 
two Slate undertakings to 
apply for licences: the Govern- 
ment also carries the- right of 
asking them to undertake 
exploration' and development 
work which, normally, would 
not he carried ont for com- 
mercial reasons. 


This can be seen as reserve 
powers should economic condi- 
tions dictate more Stale- 
backed North Sea develop- 
ment. for instance. The 
industry is anxious to hear 
whether the power to acquire 
licences al any time will, also 
be treated as a reserve option. 

It is understood that the 
Government '■ is mindful that 
the infant BNOC may not be 
in a position to take a full 
operator-role in . the fifth 
round of licences which are 
expected to be announced in 
the next few months. Conse- 
quently. it has left open the* 
door for the Corporation to 
apply for licences next year or 
in 1978. _ 

Oil companies are allowed 
to apply only for relinquished 
licences uhirh had previously 
been allocated. . 


Chemicals price rise planned 


BY RHYS DAVID. CHEMICALS CORRESPONDENT 


A FURTHER application to the 
Price Commission lo raise the 
price of a wide range of 
chemicals is likely to be made 
shortly by Shell Chemicals U.K.. 
which made a £2. 6m. loss an its 
operations last year. 

The company, which has 
already introduced one inrrea*e 
this year of ao average S.4 per 
cent, on some 60 products, has 
said that it is now barely keep- 
ing pace with rising costs. 

Tn particular, along wilh the 
rest r»f the chemical industry in 
the U.K.. Shell faces a significant 
rise in the cost of its main raw- 
material— crude oil— because of 
the devaluation of sterling in 
relation to the dollar, the cur- 
rency used for oil transactions. 

Total sales by Shell chemicals 
last year fell by S per cent, to 


£22S.5m. from the £248m. figure 
of 197-1 when a profit of £20m. 
was made — the only clear profit 
since 1971. 

Home sales fell by 8 per cent, 
in volume, but only 1.5 per cent, 
in value, from £164m. to £lft2m, 
as a result of higher prices which 
the company was able to imple- 
ment during the year. 

In export markets, where many 
prices Tell frmn the peak of 
1974. there was a 21 per cenL 
drop in volume and 24 per cent, 
in value — down from £65m. in 
1974 to £30m. last year. 

The company says that the 
results could have been worse, 
except for a late recovery in- 
tbc fourth quarter. 

‘Along with icr. which 
reported a sharp int proven! ent in 
profiLs and sales in its fourth 


quarter, and various other com- 
panies. Shell experienced a 
significant upturn io demand at 
the end of last year. Output in : 
some cases improved by 25 perl 
cent, over the depressed levels 
of the middle of the year. 

Mr. Gerard Fairtlough. the 
managing director, said yester- 
day there were signs this 
improvement was continuing, 
but it was still too party to be 
certain whether it reflected real 
demand or restocking. Some; 
parts of Sie business also remain 
depressed, fibre raw materials 1 
in particular. 

Mr. Fairt lough said that the. 
higher levels of profitability: 
which the company was seeking 
were essential if it was to go! 
ahead with its investment pro- 
gramme’. which would be ex- 
panded substantially: 


BY ADRIAN HAMILTON 

THE COMMON MARKET Com- 
mission yesterday approved a 
£15Qm. loan to the British Steel 
Corporation. 

It is the largest loan to he 
made so far under the European 
Coal and Steel Community 
treaty and will be lised to help 
finance the Corporation's current 
£1.5bn. investment programme at 
the Redcar and South Teessidc 
works on the North East Coast. 

Coming after a series of 
smaller, but still substantial 
loans for other BSC investments 
over the last few years, the latest 
EEC offer makes the Community 
one of the largest single sources 
of new investment capital for 
the Corporation. 

Total loans to the BSC 
approved under the ECSC treaty 
stand al almost £390m- or which 
£174m. has already been dis- 
bursed. In addition, the Cor- 
poration has been granted loans 
In the value of £160m. from the 
European Investment Bank. 

The loans, generally for five 
year's, arc at low interest rates 
and represent more than a quar- 
ter or BSC's total outside in- 
debtedness. second only to pub- 
lic dividend capital from the 
U.K. Treasury which is now- 
being restricted. 


The latest tranche of ECSC 
money is specifically earmarked 
for the second phase of the 
Corporation's investment in new 
facilities now . under construc- 
tion at Redcar and South Tees- 
side. 

Planned to produce an output 
of about 5m. tonnes a year of 
crude steel by 1978. the facilities 
include construction of a new 
10.000 tonnes-a-day blast' fur- 
nace. a modern coke furnace and 
increased capacity at BSC*S 
Lackenby steel-making shop and 
the rolling mills at South Tees- 
port. . . 

Work on Construction of. the 
facilities has begun and. when 
completed, the Teesside area is 
planned to represent one of the 
most modern coastal steel works 
in Europe. The EEC. -announ- 
cing the -new loan, said- that it 
had approved a further loan of 
£ 15m. under the treaty to the 
National Coal Board. - 

That loan is to help to finance 
construction of a new drift mine 
on the site of the existing Prince 
of Wales colliery near Pontefract 
on the North Yorkshire coalfield. 

Taken together, the two latest 
Commission approvals bring to 
£530m. the total loans approved 
for the U.K. under the ECSC 
treaty. 



New North Sea :fc „ 
by British Petroleu 

BY RAY D AFTER, ENERGY CORRESPONDENT . " ' V ' r • ■ 

BRITISH PETROLEUM has dis- - WhUe the BP find . appears to volved in' '•the assignment of 


Banks told to obey EEC 
restrictive practice rules 


BY A. H. HERMANN 

THE EEC Commission will apply 
its rules on competition to agree- 
ments between banks, according 
to Mr. D. Thompson, a Commis- 
sion official dealing with restric- 
tive practices. Mr. Thompson 
told a conference in Loudon 
yesterday that any exclusive 
bilateral agreement between 
banks could lead to prosecution 
under Article 85 of the EEC 
Treaty. 

It was believed previously that 
hanks fell under another section 


of the Treaty dealing with co- 
operation between - member 
States in. economic and financial 
masters. " But Mr. Thompson, 
said this section applied only to 
monetary matters. 

The conference, convened 
jointly by the London office of 
the European Commission and 
the: London Graduate School of 
Business Studies, was attended 
by. representatives oF major 
British industrial groups of CBI 
and of Government Departments. 



The inflow’ of new.. ’orders- .last-; ing. companies in-e^prts. lakt-jhe same point a year before. 


’year was - lower than In* any .year, 
since the Department of Indnstjy.- 




indices were first presented in' ; 
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Vent-Axia ventilation 
clears congested air. 


Fresh air is fuel. 

The more people have, 
the fresher they stay, the better 
they perform. 

Morale rises. And this in turn 
can lead to increased output and 
a noticeable drop in days off and 
accidents. 

Simply, economically— with 
Vent- Axia ventilation. 

Its the finest unit ventilation 
available. And with the complete 
range of Approved Ventilation 
Accessories (A-V-A), is more 
flexible than a' central ducted 


system costing twice as much. 
Vent- Axia ventilation: totally 
flexible, easy to install, so reliable 
that units installed twenty five years 
ago are still going strong. 

And backed by service that's 
virtually a guarantee for life. 

Vent-Axia ventilation. For less 
stale air all round. 


Vent-Axm 

the fug fighter 


Please seiifr me your free comprehensive 
booklet onfventilation 'Switch on a 
breath of fjresh air*. □ 

Please ask one of your technical advisory 
staff to arrange a free. no-obJigation 
ventilatioisurvey of my premises. Q 

j'!ra. r risk :i r.'rfa^flicablr 


DiviaiottfiUliiCCSia London London Ja*eh, Belfast, Birmingham, Bristol, Crawler, ijUsguw, Leeds, Liverpool, Lu:on. .'Umhexrr. Sevens^ 


Name, 


Position. 


Company^. 
Address 1 


To: Vent-Axia Limited. Fleming Way, 

Crawley, West Sussex RH102NN. 

.4 ifcC- TUr, mkKi iitwip 
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their present form in’ 19691 ' t 
The only consolation for ttri£ ■ 

1 industry, according to figures in' >. 
Trade- and Industry magazine ' 
to-day, -is • that export orders.- Jhc 
hand in December were stfll-lMff 
above the low levels of the.lBTf- 
1972 recession. • ■: -■ ' - 1 !* 

The notate market had -never- , 
been more short of orders 'In-thO:! 
previous eight-years. 


YACHTING 




BY ALEC BE1LBY 


Kritcr II fails to beat 
GBH’srecord ” 



Kritcr. which had to return steering gear and Mullender's 
to Sydney to replace her rudder, team had stood- by until waved 
and then re-start 27 days behind on to .almost certain victory by 
iheVnthdt competitors, was at the French.* ' 
times- well ahead of the British ; The- French crew. ’ glad lo 
record-breaking tirifei’ : -finish, were despondent at just 

:■ But it jerti.' during - the final sluing to heat therecard. But 
days 'iof Zibet! * voyage, that the -in spite of their 27 lost days, 
real f chance dl -salvaging some- they '"have - beaten the Dutch 
thing in spite of her earlier ketch, 'Hie Great Escape, due at 
problems was lost Dover last night 

Still level with GB ITs time. fc They collect not only the 
Kriter rounded Ushant into the second prize lor the full dis- 
Channel ' beset by gale-force tance. bite have also beaten the 
headwinds, and’ then fell into a 105-year-old record . established 
calm off the Channel Islands. ‘ by the clipper Patriarch, by 12 
■ When the Westerly winds re- hours. • 

. . • . .. .turned on Wednesday, she was This- was a feat that many 

new _ agreement to replace the already. a diy behind, the’ British yachtsmen thought Impossible in 
exiting teo-year ■ cotUporativ^ yacht oh. elapsed time.-, Mrt she ‘modern: yachts restricted to a 
on the M46H;. that k ^iout. to covered* -the- -final.' iimesN up the .majtimum of • 73 feet on the 
arrangement -with- ■ Rolls-Royce f r hann rt tn Dn.ygr at ^an hnprfgr- waterline. and the French add 

sive ID knob and more. ' • ' . this _to their ‘outward record 
The mid-day welcome at Dover against Patriarch, when they 
was dominated by French friends were beaten to Sydney by GB II 
and supporters. But. for the by only 6f hours: 
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engine deal 

• .. * 

By Michael 'Donne, Aerospace 
Correspondent ‘ 

T * LKS . ' between -• Roi^Voyce 
(1971) and Snecma.' the French 
aero-ene>ne manufacturer*; on 
the future of the .M45H jet 
engine are stiH in : progress. and 
suggestions that.: the French; 
coronany intends to. .. withdraw 
totally from the project are .pre- 
mature. 

What Snecma is seeking is a 


exntre. 

Tt is clear, however, that 
Snecma wants any new . agree- 
ment to contain a substantial 
reduction in its financial com- 
mitments on the M45H engine, 
probably even to the point 
whereby it ceases to have any 
investment responsibility and 
reverts to the status of a sub- 
contractor, only. 

At this stage, neither side will 
disclose what the new financial 
arrangements arc. but Rolls- 
Royce is understood to be ob- 
jecting to. having to bear any 
future development costs. 

Any revised arrangement, 
therefore, involving higher costs 
for Rolls-Royce, would have to 
giye Rolls-Royce a bigger share 
in the production of the engine 
( which is* split between the two 
firms), and any ultimate profits. 

At present the engine is used 
solely in the VFW-614 short-haul 
feeder-liner, now’ under produc- 
tion in West Germany. . 

Potential 

Up to now. the U.K. Govern- 
ment. through the Department of 
Industry, has paid Rolls-Royce 
£lL2m. in aid towards the en- 
gine. out of a total commitment 
of £13.6m. The rest of this cashj 
is being withheld, pending settle- 
ment of the present" discussions. 

The French attitude is believed 
to be based on dissatisfaction 
with the long-term prospects for 
the engine, and on pressures on 
available funds from other aero- 
space programmes. • 

Rolls-Royce, however! Teels the 
engine has long-term -potential, 
and in any case VFW-Fokker’s 
contract to buy .the engine Is 
with the U.K, company, so that 
R-R has obligations it cannot 
escape. 

A further step towards bring- 
ing into service the longer-range 
Lockheed TriStar and long- 
range Boeing 747 airliners was 
announced by Rolls-Royce (19711 
yester-day. . 

The company said’ the TJ.S- 
Federal Aviation Administra- 
tion . has now given full clear- 
ance for airline operation of the 
advanced version of the RB-211 
engine— the Dash 524. which 
develops 50.000 lbs thrust com- 
pared with the 42.000 lb<? thrust 
model wh'cb powers TriStar jets 
in service. 

The DaSh 524 was approved 
by Britain's Civil . Aviation 
Authority in December. Appro- 
val by . ihe U.S. authorities 
increases the sales prospects not 
only of the engine but also of the 
aircraft it will power.' 


AN INDISPENSABLE REFERENCE BOOK FOR 
BUSINESSMEN ON THE MOVE IN ENGLAND 



★Easifr the most comprehensive 
guide to accommodation through- 
out England. 512 pages cover 
1.600 places, listing the tariffs and 
services offered by no less than • 
6,000 hotels, motels, inns, guest 
houses, farmhouses, andbed and 
breakfast establishments, r 


★ Designed and-faidout to make 
information dear and easy-to-find. 

★ Publication date March 29th. 


reservtngane^ with your bookseller 
now. or fay sending the coupon 
below. 


* -CTease send mq a copy ol. ’Hotels in England: [ enclose cheque7P.O..for £1.55. 
! Name- : ! . ■ • 


Address. 


■ Ptjst torTFte Registration Unit. - ' 

1 Tfic€r^Jish Tourist Board. -.•- ••• 

p AGrqsveno r Gardens. SW1WUQU. . - - 
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covered a new North Sea oil be bigg er than SheH/EHO's'Ank lnterests have accepted the prin- 
field in the next block to tbc Fleld and Hamilton . Brothers' dple of - 5L 'per cent. State parti- 
significant Ranger Oil discovery- Argyll Field— both of"which are rip3tiotr>in their, share of. the 
announced earlier this month. ■ "now" oh-strean>—?t- must: .Be- com Tflock.- .; 

The BP find, on Mock 23/26, aidered a marginal prospect Is. Kewanee Oil Company, Pacific 
is believed to be a small one,, view : of the .present . high! ‘Petroleums (U.K.) and Sunil to 
however. ' Industry- estimates -devriopment costs.- - - -y OtL'Caznpany are net involved in 
suggest that recoverable reserves " Two other exploration groups the fann-in arramgMpent and, ss 
are less than 150m. . barrels have Imn'ounced -Ihe start of new a result." tbeir interests in the 
although further- drilling will be -driBing progra mm es. BLT-Erap licence -are not dihrt'ed.'- 
required to -test the. structure... .. will begin its firet dr illhig -opera- v-r*'- : -.V- v-S-; 

BP said that its first explore- the .Celtic ^Sea tbfc PIatfntim y a float 1 

lion well on the block tested a IteltMOisf bjf'.niid-Apnl.'. 

flow ratn of 4 800 barrels a day "' .The^weli:wilI.'be:!drilled..from. . .Other ^copopahles involved < in 
and ttar there was eridenee of a the -sernl^bmersible .. Neptune bh^^l/7,'are: -Ba5irust Oil Ex- 
" Of: oil,, Which will be brougbt/nto^on^y^, ^ *m»(SH 

TV, tt „ U n,„ir ann p ar« to cdh- Dnm the Norwegian secEor of lhe SearrftJriaMeftaltf Exploration: 

P it2£t is Jhe -GAO lUat j; Husky^Oiir Ozoco 

S "fjy^ST.nrt Tl the 8 North Sea lor a. consortium whwh. tU-K'.K ^TSnks North-'Sea: Tanss 

tepfiTi/Kf ihcfcdes - -mm** .. Eireanif on jm#:: GaK ^rehsocefin Oil 

ti ^ t 1116 lty , wa ? • Teoranta and Ergas/Elf-Enp is^(U.Kj^-;an<i. •UntianOllExpora- 
aegrees. . ..- ,.s^png- other ^£arth?F3 .‘/or . tbe-'tions/rC-^v-::-' 

••'. vebture. . .." ; ; ’!• .. • iHritain’s ftr^ti -all-concrete 

Development ' oa;(UJv>}vthe-»perirtbr NortbSes.Ras-and oil i^Dduction 

„ Of- aL. 15-comfr are^cansorti lim.: TsL-platf oim - was_ Raaited - out from 

Sea Quest, the semt-sumndre- ;V S]tig.the eem^submecsible Odlnr the ^construction yarff at Ardyne 
ible drilling ng used d^l.t ah expkjrat^wSl; .Point - In -.The ' Fiflfi . oE. Clyde 

exploration. Ss now being toovea -immediately,. West of 'yesterday. 

north to block 16/11..;; s O -./the' Forties FleK;^ •,% , nte'S*hn.. ptoffojiiu destined 
ttritial tests indicate 'that., the • ROjne oil. andTBQW' yalley.^x*'' for • tfa ! ; Anglo-Norwegian Frigg 
field Is not directly connected pTbration havd : taken-^'S&ke’io -Fiefd; Sdi T beeb‘ towed to. Loch 
the structure tested ' b>' ' 'tbe_.t^^7iFoence by 'actfuIriiig -a- ^hare'.Fyno. -fbi- iHitnersitHi tests at a 
Ranger group on 23/27 , .some .160 ;t}T..the jntj^st.Jti^dlby ^ 10 . other. 650 -feet: deep - anchorage, 
miles East of Aberdeen. Itenger companies-- mrough . « ' farrh-in “Norwegian-btult machinery 
said that “a thick oil-bearing agreement and- accommodation modules will 

sandstone reservoir,” had been As paH of the terras of the be fitted before the rig Is towed 
encountered. •*• . agreement the companies in- to the field. 

Engineering orders dwindle 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

THE PLIGHT of the engineering Indications from. .the Industry year, spurred on by depre^ed 
industry is illustrated by... the. are that for .most engineering honle conditions, is disclosed by 
latest sales and orders statistics,' sectors the bottom; of the trough the' Department of industry sta- 
which show that at the end of in demand was readied at the tistics. '. • 
last year its order books .were 'at New Year., Some more volatile -. Sales to the export markets 
tbe lowest level since 1971.;- ' parts of the. industry, -machine were -higher than at any time 

Orders in hand dwindled tools and fqritilft .trucks - for : sjnt% 1969. 
during the year. Domestic order example, have experienced very £ Total sales *by the industry fell 
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"So now gentlemen, if you’re all 
ready we will give you our recorded 
presentation of next year’s plans.” 

■ Click. Whirrrrrrrrr-bzzzzz. Click. 
Bzzzzz. Click. Bzzzzz. Click. Click. 

“Ei; sorry' gentlemen. A slight ' 
technical fault” 

Click. Bzzzzzzzz. Click. 

"The engineer won’t keep us long, 
gentlemen.” 

If you have an unreliable video- 
cassette machine, the above situation 
will be quite familiar 

It’s embarrassing for you, for your 
company and your company’s clients. 

Which is why we’d like to tell you 
about the Sony U-Matic videocassette 
machine. 

One word describes the main 
advantage the U-Matic has over similar 
machines. 

Trustworthiness. 

.The U-Matic has an incredible 
reliability record. And so it should have, 
it’s well-built, welkdesigned, by people 


V . : 

who know all there is to know about 
videocassettes. •' 

(Sony invented the 'U-matic system, 
which has been adoptediby other 
manufacturers throughout the world.) 

Its so reliable, thaftone shipping 
company we know has just replaced a 
whole shipload of other machines, used 
for showing programmes to the crew, 
with a fleet of Sony U-Matics. 

Of course, this kind of reliability isn't 
cheap. The U-Matic costs two Or three . 
hundred pounds more than some other 
machines f 

But consider what you get .' 

The U-Matic videocassette machine 
available in Britain switches instantly ■ 
■to play back the American coloursystem 
(when used with a special Trinitron 
monitor). It also hasa Memoryand Repeat 
control, allowing you to repeat the tape 
ad infinitum. ; ■ ■ - ■ . 

The U-Maticistheqnlyonewith a- 
totally enclosed tape which keeps it free 
from grease and dirt, t 


. The ta pe, reco rd, a nd play-back heads 
have a life 'expectancy of upto double ■ 
that of competitive machines, V 
. ‘ And astonishinglymur cassettes are 

. considerably cheaper to buy. A few: 
hundred cassettes will. save you over a : 
thousand pounds. '(■ ■ 

: When you think about these 
advantages, the extra' you' payTor a Sony , 
U-Matic starts to look file a real , ; .- 
investment. . • . 
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you get just can’t have a price put on it. ; 

The comforting thought that you 
can go into; a big presentation with the 
U-Matic and come out again without a ' 
red face. 


To: Sony Video Showroom, 134 Regent St, 
London, W1 Tel: 434 1712 
Please tell me more about. the U-Matic 
Name '. ~ . : . 


Company. 

Address_ 






V' 


1 



1 ;■ 


l 

- ? 4 . 

















3 


The T^irantMvTtmes 




AUTOMATION 


Assembly machine taught to take orders 



EMTED BY ARTHUR 6EBHE7T AND TED SCBOETEAS 


• METALWORKING 


U.K. idea forges ahead 


COMMERCLAL scale plant is 
under construction to apply a 
new British-designed and 
patented technique called spray 
forging to produce abour 1.000 
tons annually of forgings of 
about lib. in weight. 

First described in 'he 
Financial Times on April 8 la^t 
year, the process has aroused 
very considerable interest all 
over the world, not only because 
of the very remarkable reduc- 
tion in energy jnput it allows out 
also because the steps from scrap 
metal to finished .forging take 
only a few seconds lo complete, 
while manufacture of forgincs 
from (he most exotic alloys is 
greatly simplified. 

The technique will turn mu 
the forcings in typically ic-n 
seconds from start to finish. The 
big plant, to be operating in earlv 
autumn, is going up at Osprey 
Metals. Red Jacket Works. Mtl- 
landS. Neath. Glamorgan. 

Osprey and its two inventors. 
Dr. Gwyn Brooks and Mr. 
Jeffrey Coombs, have had the 
backing of BOO International in 
raking the pilot work into full- 
scale statu* — the I .non ton a year 


plant will fit into a floor area of 
2.000 square feet, including raw 
materials storage, forging ai.d 
clipping. 

in simplest terms, the process 
involves the melting of scrap or 
other metal in a furnace. As it is 
poured into a die, it is subjected 
to a jet of argon or nitrogen 
which breaks it up into fine drop- 
lets which are projected tail 
enough into the preform die lo 
fill it in .seconds. 

Hear dispersal takes place so 
fast that the preform can be 
taken out nr the die immediately. 
In favourable circumstances it 
can be placed directly in a one- 
stroke pres* to complete the 
forging, with further energy 
saving. 

Normally, preforms would be 
stockpiled and forged after rc- 
heatins because of the spepd of 
the process and the need to carry 
out quality control procedures. 

Of interest to users of exotic 
or high performance alloys is 
the fact that the proce r s can 
achieve 98 per cent, of theoreti- 
cal density. What porosity there 
is fallows a uniform distribu- 
tion and is not interconnected. 
Internal oxidation is avoided. 


Savings over a range or metals 
are expected to be substantial: 
of the order of 50 per ceni. In 
money terms, they are likely to 
be appreciably higher with more 
sophisticated alloys. 

Savings in energy input arc 
remarkable. If conventional 
forgings arc considered. " 
requires 143 to 171 therms per 
ton to complete Them while by 
the Osprey process, the input is 
only between S3 and 115 therms 
depending on the type of forging. 
With the current cost of energj 
from every source constantly on 
the rise, widespread introduction 
of the. process in Britain could 
give a significant export cost 
advantage, remembering that out- 
put in the industry is around 
the 600,000 tons per year mark. 

Of particular significance is the 
fact that the process has been 
used to make such complex 
designs as bevel gears and there 
appears to he no obstacle to the 
foreing of such parts as turbine 
hlades! which demand par- 
ticularly high integrity in manu- 
facture." 

Fiir'hPr details from Osprey 
Metals on Neath t0639t 3843. 

PETER CARTWRIGHT 


“ THINGS ARE never what nr 
where they are supposed to be " 
is the axiom behind much of the 
work carried out by Peter M. 
Will's team on automatic 

assembly problems at IBM's 
Yorktown Heights laboratories. 

But while the team is looking 
into such abstruse matters as 
understanding what it takes to do 
assembly work, what is the 
boundary between manual move- 
ment sequences and a suite of in- 
structions evolved automatically 
ooce a “ simple '* command is 
given. Will insists that he is not 
“an artificial intelligence man." 

Speaking at a recent IBM R 
and D symposium in Brussels, he 
made a very dear distinction 
between the goals set for his 
small research group and those 
sought by manufacturers of the 
ASEA. Versatran and Unimate 
robots. The IBM goal is a 
universality these robots do not 
possess: to include ability to 
recover from mistakes, to reject 
components which do not fit the 
"description held in memory, to 
manipulate components to the 
right position however they may 
he presented and above ali to 
incorporate all these qualities in 
a Iow-co*t entity which is as easy 
to instruct to carry out one set 
of operations as any other. 

More than this would indeed 


POLLUTION 


be artificial intelligence- As it is. 
the instruction sets for the equip- 
ment are comparatively difficult 
id write and the proj'ect will un- 
doubtedly run for some time yet 
before coniJns to fruition. 

The object of the work is to 
move and assemble, objects fit- 
ting within a foot cube, weigh- 
ing a few pounds and needing a 
few pounds force to handle. This 
describes a vast volume of parts 
and mechanisms moving down 
assembly lines all aver the 
world, and in IBM's own plants 
in particular. 

Work done to date includes 
the design and building of a 
mechanical arm which is already 
able to carry out some sophisti- 
cated work, including actual 
assembly operations, and that 
at quite high speeds. 

This arm has seven degrees 
of freedom: three' to permit it 
to position the gripper at any 
point in space, three for arbitrary 
orientation of the gripper and 
one for opening and closing the 
jaws. The gripper has a. tiny 
“cats whisker" sensor for 
proximity detection and strain 
gauges to control pressure on 
the object 

Arm positioning is accurate to 
within five thousandths of an 
inch, according to Will. 

Chief objective at the moment 


is to’ work out the programming 
techniques and a language which 
will enable production staff to 
tell the equipment what to do in 
a relatively restricted number of 

plain English words which -will 
not be divorced from the opera- 
tion they are intended to 
command. 

Apparently simple, this objec- 
tive nevertheless demands pro- 
grammes written as a heirarrny . 
and starting with si in pie seta to 
start and stop servo-motors, 
analyse sensor signals, carry out 
bulk movement, recognise pwts 
etc., up to complex orders like 
those a human operative could 
be given. e 

Naturally the test equipment 
has its own mini. But it also 
is linked to some very powerful 
computing facilities to permtt 
development work on the 
language and the highest jevei 
programmes to proceed quickly. 

It is envisaged that in struts-* 
tions to the machine would 
include some description of the 
parts io be handled, fixtures in 
the assembly area and the. oper- 
ations to be performed with: 
these parts. It would also have 
to be told about obstructions in 
the work area and how to avoid 
them or what to do if an 
unexpected solid object got In 
the way of the ann. 


INSTRUMENTS 


: Will appears confident that 
once 'the programming and 
language problems have: been 
solved" there' is no reason . why: the 
resulting assembly units-, should 
not. be . comparable" in cost with 
existing -robots, though infinitely 
more ./versatile. . . ... 


Volvo move 
on robots 

A CONTRACT valued at approxi- 
mately-- £750.000 \ has been 
awarded to Unhnation. of .Tel? 
ford (Telford 5858177 . for:, a 
30-Uni mate industrial robot body- 
framing and re-spot tine ' to be 
. installed in . Volvo’s ; Toralanua 
facte jy by Sate summer this 
year... This brings: the total of. 
Ultimate robots employed by 
Volvo to over fifty. V 

The ■ new system, installation 
responsibility Job- which' has 
beiea'-awanled.tQ MS^. su member 
firm of Cansorsdo Macchine 
Otenaili. Turin will mark' a. new 
departure. • : ' • ; "• t> . ./ .. 

Product design and .the man'u; 
factoring concept is-.^ aimed at 
platipg as many welds as pos- 
sible- in the re-Spot tiheto-' attain 
maximum use of the robots. The 




quality 
delivered 
on time 


fronting station, which estab- 
lishes the. dimensional integrity 
of the car body will be “ robo- 
tized.” • This is . unique . in the 
automotive industry and will 
provide the ultimate in body 
welding . flexibility. '.Fifty-two 
spots will - be used to pre-tack 
the body. .This.. first framing 
station : will -incorporate seven 
Un&nate: robots, in a multi-level 
■ array*-. : 

- Volvo began' evaluating Uni- 
mate robots at Torolanda in. 
l«^:fo:sub-assemhly spot weld- 
ing applications..' such as roof 
rails. - wheel : - house- assemblies, 
underbody: fabrication' end rear 
window frame welding. Based 
hn the results of increased pro- 
ductivity and highly reliable 
performance, (better than 97 per 
cent: up time), Volvo contracted 
"•for a complete turnkey re-spot 
line with Unimation Inc. in 1973. 

"The- new : award takes this 
Automation a Tong step, further 


NOTICE OF REDEMPTION 
To the Holders of 

Swedish Export Credit Corporation 

(Aktiebolaget Svcn&k Exporlkreditj 
9 c c Note* Due 1982 

NOTICE IS HEREBY GIVEN that, pursuant io the provision* of the Indenture dated as of April 
15. 1975 providing for the above Note#. SJ.i557.lH>} principal aiuomti of raid Notes bearing the num- 
i<er* set forth below lia\e been selected for redemption on April 15. 197o. through operation of the 
linking Fund, at the redemption price of lflO'.c oi the principal amount thereof, together with accrued 
interest thereon to said date": 


NOTES OF 


l --.- MiW T 

it 


MOO 4422 
2513 4427 
2920 4445 
2324 4450 
2931 4453 
2934 4466 
2936 -H&l 
2942 4495 
2944 4312 
2954 4316 
2960 455L 
2965 4559 
2971 43b0 
2979 4370 

3002 4577 

3003 4360 
3019 459 L 

3039 43.17 

3040 4602 
3034 4611 
3US9 4614 
3100 4621 
3109 4625 
3113 46J0 
3116 4632 
313J 466., 

3149 4667 
3151 4693 
3163 4639 
3190 4712 
3193 4718 
31M 4727 
3201 4731 
3223 4733 
3234 4744 
3241 4*48 
3246 4760 
3262 47ba 
3275 4773 
3265 4777 
3289 4793 
3294 47 *3 
3301 4808 

3331 481.3 
3328 4630 
3330 4644 
3333 4648 
3347 4853 
5352 4864 
2365 4687 
3314 4907 o*l 7 

3377 4912 1,424 

3378 4919 
330 1 4926 

3401 4028 

3402 4949 
3409 4930 
3427 4957 
3431 4080 
3437 4981 
3475 4385 
3480 5004 
348.9 3017 
3491 3033 
3300 5046 
3509 0053 

3522 5038 
3548 5071 
3560 3073 
3338 5079 

3523 5096 
3398 5096 
2602 5145 
3610 3133 
3613 5166 
3633 Si 67 
3>14G 5190 
3643 51.13 
2662 322 3 
3671 5230 
369 I 5237 
3719 5239 
3726 5247 
2738 5272 
3745 S202 
3751 3301 
3770 S3 11 
3798 5313 
ST'I'I 5.117 
3803 5326 
380*1 5335 
3814 5378 

3332 3288 
3858 5393 
3882 S4Q1 
3839 -'■403 
3891 5416 
3910 542! 

3920 5423 
3925 5441 
3934 5453 
3957 5473 
3963 r.4Tfi 
3977 5492 

3982 560b 

3983 5SD9 
4101 5516 

4123 5346 

4124 3578 
4140 5380 

4142 5563 

4143 *S*7 
4153 5600 
4163 3612 
4174 3628 
4183 5637 
4188 5655 
4197 SSh.'i 
4213 5670 

4237 Ah*lft 

4238 3699 
4252 STIlI 
4255 5726 
42 V. 5748 
4261 5753 
4265 5765 
427.' 3782 
4263 4784 
4286 ATM 
4307 3808 
4318 5811 

432.1 was 

4340 5»37 
4365 3045 
4.774 5P.iT 
4377 3873 
4384 5878 
4390 5879 
4400 S884 


590 L 7380 

39 13 7398 

3914 7404 
3917 7415 
3428 7426 
5346 7444 
3953 7456 
6*56 745;* 
0961 746S 

5987 717.1 

5988 7493 
6000 7499 


b024 755U 
6042 7555 
6062 7575 
b073 7.184 
6106 
611 J 

tolJ3 

si 17 7611 

6130 

6140 
6I4B 
bl+3 
6151 
bl55 
6172 

biai 

6186 7K91 
6to 
6 
t> 
b 

62J5 
b23S 7728 
b240 7 
6244 
b~6-‘ 

62 

••JIM 77B3 
6316 7789 
bJ-D 7801 
632:. 7221 
*336 78J3 
t.354 734" • 
6361 T8o_ 
G337 7S5'.< 
hSO.'* 7860 
787.9 
6424 7831 
b42G 7887 

6438 T'i07 

6439 7910 
6443 7915 


658! EUU2 
6583 8005 
6592 8013 
6594 bu5'J 
6G34 8058 
665 *j 8071 
6K69 80 

6872 8091 
6679 8094 
©.fO 8111 
6708 8123 
6717 5123 
6722 815 
8737 817,7 
6738 a I? I 
G740 RIP.7 
6758 8-203 
67*10 8205 
6773 8228 

83 8235 
67 Bo 8238 
679B 8 -*jl 
8800 8255 
6823 8276 
'■826 8284 
6643 830 
8860 83 1U 

6873 83 
6883 8333 
.39*1 B334 
b£9B 8.760 

b90I 83b 
6107 8574 
O-H.7 837i. 
6927 82R1 
6929 5401 
6943 3408 
i»$*S 84! 
6970 841.7 
6973 8442 
mu a +44 
7013 8 ->i,2 
701 
010 84*: 

S4..6 
074 846 
7086 84 
7090 f-474 
095 855 
037 8537 
114 8580 
8568 
BAT I 
120 S572 
lm» 8583 
173 8614 
18*« 8628 
7203 6643 
Rt>34 
S-."-‘j'i 
S' 414 
4 8b91 
10 B693 
8719 
7260 8734 
72.21 9793 
72.76 8739 
7281 8760 
T.’*7 STTfl 
790.7 3791 
7316 BT"! 
7917 8 
7321 8 BO 
732.3 881;' 
7934 aai 6 


15067 16528 
ISO 08 16535 
1 5096 16543 
15100 16548 
15106 1636 
15113 163 
15131 16590 
15135 16612 
15138 16631 
131.10 161133 
15153 1662-> 
15171 16647 
15102 16u63 
15108 16691 
15201 1 6637 . 
15 JUS 16703 
15216 16704 
15222 16724 
15226 16726 
15238 16739 
15241 1H 763 


15277 16793 

15278 16313 
15292 26818 
15303 16622 
15318 16320 
15320 16842 
15329 10848' 
15343 16859 
1.7354 16861 
15359 ItiSbS 
15262 16392 
133bB 16X6 
15374 16930 
15370 16934 
15420 16910 
15433 lb94l 
13443 16943 
15480 16973 
1546K 16992 
15476 tb-.iwr 
13511 17006 
13513 17011 
153TB 17017 
1.V.2M 1 7U JO 
15530 1702S 
16537 17029 
15342 17061 
15348 17064 
15570 1707(1 
].i583 17081 
IfijUl 17082 
13607 17U89 
15608 1*104 
15610 17109 
13627 17112 
1SU30 17132 
13647 17137 
15632 17149 
13634 17137 
15700 17163 
15715 17190 
15723 17201 
13741 17223 
1574 S 17233 
J3754 1725 

15769 17253 

15770 17235 
15775* 1721,3 
13769 1 
13793 17278 
13801 17291 
15817 17305 
15821 17313 
15328 17323 
1583b 17334 
15882 17340 
15893 17342 
15899 17333 
15*00 17334 
15^02 17374 
16910 17275 
15915 17393 
15933 17408 
15945 17419 
15348 1T43U 
15159 17141 


IbOJO 17496 
lb063 1 7500 
l.-OW 17518 
16070 17533 
1'iOSQ 17o34 
16H81 17543 

16033 1 7545 

16034 17560 


1G117 17U01 

16123 17K13 

16124 IThlS 
1)1126 17K2C 
16141 17b 
JC147 17613 
Iblo'* 1 
16164 17b5b 



1480 
214:10 
1431 
1494 22921 
1500 22325 
521 

1555 
21662 229110 
15b5 22-192 
1571 23000 
23005 
I b08 250U6 
1615 23013 
1621 27020 
4 23033 



21309 
1R14 
21820 32242 
l 23250 


On April 15. I97*j- thr Notes designated almve 1 - ill hevouie due and payul'l** in >nrh roin or nir- 
rency of the United Stales of Ameriea a* at the lime r.f |jayriieui -hall l»e legal tender far the payment 
of public and private debt. Said Notes will !»e paid, upon pre«czUuiiun and turr**mler thereof vith 
all roupuna appertaining tiierrto nrutnrins after the rr-demption date, at the option "f the holder 
either «.a'* at the '-orporaLe tni-d office or Morgan (juaranly Truet Company of New York, 
15 Broad Street, New York, PE.Y. 1001S, or *iii at the main office-* of Morgan Cuaninty Trc-t 
Company of New York in Bnnwl*-- Frankfurt am Main. I-omlnn. or Paris, the niain office r, f Banqinr 
Genera I e dn Luseml^urg iti l.iisemboitrg. the head nflico of Skuudinavirka Fn.-k.ilda Banker. Pa-r- 
o*-h Kretfiibankeu. PKliankeii. ami Sen^ka Haud'-l-i-jitken in Stockholm an*i lh*> head ofli.-e nr 
(^jtahKiiikcii in Gotehurs. Payment- «l lh*- nffi.-e^ n-ferrr-d to in *!•' alnne will i»‘ made by « he*-k 
•Irann on a dollar account, or by trail. -fer to a dollar a.,-. o:iui niaint. -lined by the payer. «ith a bank 
In Npk ^ ork City. 

Oiupoii: due April 15. ItfTfi ehnuM l-e dera..iied and ■-••lie. i*-.| in the "-Lai ni.inimr. 

On atnl nfier April 15, l'iTt* inn-re-l shall era— to svnie oh the Notc-i herein deiiznated for 
redemption. . 

Follow ins the aforesaid redemption, pm.-.ij.al amnuut of the N"t*'- 9 ’-'ill remun 

outiianding. 

S’W EDISH EXPORT CREDIT CORPORATION 

(Aktiebolaget Svemk Esportkredit* 

Paled: March 25. 1V76 


Burning toxic waste Finds the 

EXCLUSIVE rights for the dis- of all . the operations and a ll<AW^ 
posal or hasardous wastes aris- record on film is forwarded at rn * TT vnc ranrin# from thin 
ing from the chlorinated hydro- regular uwrvak to inter- Sni „ ah* ^5»1 tar can be 
carbon and other chemical national authorities for inspec- S,ted for ho5days( flaws) Ssfog 

ESnS. WS. M, from Simo, £*%£££ Tot 

national, a" Simon En ? incerin, »L ° 

company, by Matthias Verbrand- Cheshire. 061 3600. ■ Tt m Q r a Ushtweieht 

twsas BB.r Clean way S. gsg Jg 

t e™;r K Taboa'rd'.ha 'Su to destroy ESi'JSS' 11 

S 1 ' r xr z 10 aesiroy 1 1 

asw.nffl.%« poisons 


o"7raTea° f thn%b»5u?mc;nor h a° “sI'SEfb’nSh 

tv.'s.TB‘.a.r“ Clean way S. gsg Jg 

ted^se? aboard ! the 'ZSZ tQ HpctrOV mTI 

if enuipped d JT £ ^ * 

incinerator capable of handling tVXlQOTIQ SSSHSTtlff "VS th? d or<Vb« Svdnd 

solid waste in adi.ioo to linuids pUISUIlb SfpSS at which U 6 Edl 

. ™ f « iV, A MICROWAVE plasma process Applied to the probe it causes an. 

height above deck of 15. 3nt. and being developed to decompose up arc-over through air when ah 

to 100 lb. of toslc organic wastes uncoated area is passed over, 
of 13.4m.. ts post tioned towards a n hour shows promise of indus- resulting In audio and. visual 
the rear of mv Matthias III which tr j a j application within twn nr indication. An overload trip 
incinerates wtule steaming into t hree years, according to tho U.S. operates if the arc-over i$ - not- 
J T we ^ y thr ? u !i Environmental Protection cleared in ten seconds. 

at tiic rate of Agency. A contract placed by The high voltage and other 
1,000 to -.TOO hgs. per hour can t ), e agency with Lodcheed has circuits are solid state and the; 
he injected at the same time as produced an apparatus to decnm- equipment can be operated from ; 
the Fuel, are installed in the pose several pounds of waste per a 12 V car battery in an emer- 
upoer part- of the fumare. hour a n d recover the component ppnev. The detector unit weighs 
Thjs means lKpjtd waste des- e i Prae nts. about J.4 kg. and the power i»ck 

t ruction is between 20 and 40 Decomnosition hy microwaves jA , r 

to n 'i Q s per hour. i s not nw but experiments in ... .... ^..v"; 

Solid materials; in dnims are the naef ha*e reduced onlv very B n— ■rtura Tf #m 

transferred by hydraulic **raie c ma ii nuaniitie*: of a gram or W ■ vW^fJ^P|UWlV#M.|ylf , 
from the deck to a turntable two. Now Lockheed is working -|- • • 

located excentricaHy in the lower , Q -increase the capacity to J00 1b. I ri\X/ PfXQT ; 
part of the fnmace. This Turn- an hour. J— rfVyVY VwOv .. , -v 

table, transports. - the., drums The system is based on a t 
through increasing ic^mpfra lures r *.aptor tube throiteh which the TP 

fa tha incineration area under toxic waste i« passed. M'C>o- vV/IL/ L/llv/llV' .'■? 
the upper furnace. Both' drums waves apnlied to the tube pro- . 

and contents are • "combusted. r]uce ionised qas and the q w\Q\X7prt"1 n <T 
Arter-hurninc takes place at she electrical-chemical interaction dllu VV V/A 111ft . , 
furnace level containing the instantly begins to decompose n tTrpt>«.n rv Ansafane is a 
hurnc-s for liquid waste <o that T h- waste. ? n „Sr D tSenhonl 

no unhurnt aascs or particles i-re Lockheed Missiles and Snace JJJJSSLj ,n Ji- 5?? n » St the 

emitted to atmosphere. Company is at Sunnyvale, Call- iSSSSSta^ciSiff^ iS ed 

A - U 6* ” records deUlls forol. »40SS. VS. ^ 

basis of only 90p per week if 

A ELECTRONICS installed for a three-vear period 

1 ' , on a pre-payment basis, and a 

Search for reliability . qys.1;* ?= 

BCA Solid State has wop a market hy N. J. Froment and C.n. change cartridge devised so that 
<ii.4m' conrrnct from the US. Measuring only 11 x 51 x 4* user® can create their w 
Yaw far the design and deve'nn- inches, ir is used hy Inserting library of responses to meet 
m»*it of linear end dfaital her- a 51 x 3) olas^c sample bag 

meric intesrated cwcuita in filled with the test material into datable informatimi can be made 
plastic packages. Th : s repre- an aoerture in the side. The available to telephone callers at 
sents an o f RC.A'scnm- sample is compressed by turn- any time of the^dav or night 

merria? - Gold Chin - pro- ! nc a knob on the top panel and, AjMfbot ■ itlJUv Street, 
"’■ainme. wh'ch currenflv cir'ers after allowing 20 to 25 seconds London, W.J. (01-496 otel). 

31 rin**ar devipp ♦me* ircjiid’nB for the temperature emunensa- ( 
nnprarional amplifiers, compara- tor to settle, a meter reading is O 

tors and arrays. obtained by operating a switch. V^aULUiCj Cl 

The new nmeramm* j s Tn obtain actual moisritre con- r 

dp^gped to demnneirate Mwer- t?nt ‘h® readme is referred .to xv/pio l-j-Kj /^T 
rnit fehricnrinp Technmuei for appropriate log card suppl ed yV vdl Lli L^JL' 
hereietic mUitary nualifi°d;inte- °y _the ■ maker. • n ■ 

crated cireiiits. and involves Thfe hag system e llmtn^es con- ifi-J-/vwy|nf i/\ri 
Pxfandinc the FCq r nnc«ri to lamination of the meter and lllatlUll 

h I .'m^c li S=r7 Ulrera “^ f0r COMPACT mulU-chan n el tapa 

„ ™ Of'iccb. = for future reference. Moisture recording systems for use at 

T ndor th« fann? nf the, con- C00 tents between 30 and 75 per airports and other communica- 
tr»pt. the failure rate goal is cent . he dealt with. tions centres are offered by Har- 
n nns pcr cent, ner l non hours Mrjre abou t the instrement. land Simon. Milton Keynes, a 
nf operation, with minimal; cost \ v liicrh ! s designated 1209 and member of the ASEA group, 
increase over commercial £old cos , s £gg. from Criffe Road. Capacitj - for .simultaneous 
j Easton. Stamford, Lines. (0780 recording of up to eight incoming 
This fa 1 lure rale goal the 31051). channels continuously over 13 or 

mosr =Trin ,T '>nt yet prnno=ed hy 

the US' military for any plastic ' 

encapsulated integrated circuits. _ 

These circuits offer the -user m 

hermetic performance throt^h a ■ hh - . | 

nnhlc-me’a] interconnection * InAIIAITf ■ 

system usfas silicon nitride Oassi- ■ iIlliHtTlf B ft lll% B 

vation The metallisation ^ech- I fiWVMVJ § 

mque is based on a three-step " « A AAA ■' 

| and nn aWanq ZZOO I 

opposed to conventional J J T . m ; 

aluminium metallisation. By re- ■ VTA11 C*AA OVfkfltllf ■ 

n’acina the aluminium metjltisa- I vOll Coll SffC K ACftCIlv ■ ! 

non -wth a noble-metal system, Z J vemwuj ^ 

z e c^L^u u ^iL 'Sn7. 1 what if s savma I 

s,on— is Phniinated. The- tri- « II UUI Al H mUT UlHl _ 


arenits are rack mounted, plug- -T/^T " "Unl^rr 
in, printed circuit- modulei and- i v J , L/dUy 
include one record/replay/nioiui : •* 

faring module for oacK riunael: T* 
btaa and monitor tone fflBillator 
module; meter/alajm 1 . and. - 

equalisation module and power -THE 550 UJC. buyers of the I CL 
amBlifier/loudppeaker module.- ; 3903 computer can go on-line 
- Harland Simon; Bfilton Keypes with the. . help of a package 
(0903) -75331. ' ^developed 'and : marketed by 

" ... cX P ^Computer AnaJystif and 

Programmers). 

a HAMDUWG ' / TP-290, is suited to the 

; .' .smaller business systems user 

-rw . : • who may not' have had previous 


£ tin nri Q - on-line '• experience, it was 

“ . developed from C^P's work in 

--•v ■ f '- ■ ‘ - designing and 1 implementing 

Cl tl diP-ni 1-1 T • systems of ' differing degrees of 
dUigiy .. siatf and vmplM»ty-\ Among 

- . them are the Mothercare-by- 

\X7inm1iri O- ■ Post order. eptTy system; a very 
W ■ ' large system for credit card pro- 

• .r. ctskbg, ,\ and the-. 3903-based 
A HYP RAUldCALL Y powered Blackwell Scientific Publications 
ijnea^.winChaas been ddyeloped project , 

•foFrmechaziicat handling -applies- - Several stages can be selected 
tions where, a continuous single- which build - up to a complete 
pull operation is required. . • • on-line environment. Tn heart 

Designed lo operate under of the package is the run-time 
automatid.br pushbutton control monitor- but this is extended by 
it is capable of exerting a 200 ton a number of development aids 
pull: on wires, tip to. 2\ inches which- reduce the d#^fin and pro- 
diameter. And -'will pay out the gramming 'effort -to a great 
wires atUoad ratings from maid- degree. 

taunt to zero...,. ■"" By the time the first TP-2903 

Horizontal pulling is .by two package is sold CAP expects to 
hydraulically actuated wire grip have invested almost £100.000 nf 
assemblies which traverse wi.thin direct costs and fees in the 
the winch frame. Operation of raenthodology. over a period of 
the grippers is co-ordinated to 14 months. . 
provide a "uniform pull to the TP-2903 ' ffeilities can be 
wire by alternate gripping. On .bought outright or rented, and 
automatic operation, the recipro- are fiilly supported by -tbe com- 
cating motion of the ^rjppers . is patty .'in any way from simple 
controlled by Omit switch installation of the package to 

sensing.', L ' design and construction of the 

A IoadrceU dynamometer., in entlreon-iine system, 
conjunction with a chart record* - CAP operates from 14, Great 
ing head, monitors' and Tecords James Street, London WC1N 
the load, and ean be used to stop 3DY. (01-242 0021.) 


flonrishing market ! 


• *y* 


-ia riiuiuuifq. HIP- u •- ■ 

mflal prnress. in cnnjurytfan I 
with the silicon nitride passive- | 
tinn. jirnridrs a harrier" im- ■ 
pervious to hmh mo^ture. and I 
alkaiino cnnfamlaation. resxfiting ■ 
in :i mie hermetic die. V ■ 
The rpsultant circuits edn be I 
encapsulated in pla'ric packages | 
.ind yi»r .at * I i provide hermetic ^ 
performance. Because plastic ■ 
packages arc u.scri instead of the | 
cost-y ceramic packaccs normally ■ 
used for cnnventinnal hermetic I 
integrated circuits, the circuits ■ 
are much lower in coiL and yet ■ 
:itp expected to meet tbe-.fuU fl 
mu'-tary requirements J for ■ 
hermetic performance. ■ 

RCA Solid State. Sunhufv-on- I 
Thames. Middlesex, TW16, 7WV. ■ 
Sun bury 85511. J a 


Determines 
moisture *!.■ 
in forage ! 

WATER r '.m lent of cra* 5 - and 
forage crops can l»c measured 

fa within ±5 per cent, with a 
portable, battery operated > and 
easily used meter put otf. the 


i Money talks | 
l and on a Wang 2200 I 
l youcan see exactly I 
■ what it’s saying. > 




■ 



A Wang 2200 mini computer can pay for itself in-the first 
year by increased accounting efficiency, saving time and 
saving money. 

Routine accounting, financial analysis, management 
information can be maintained, up-dated and displayed on 
the screen as and when required Or it can be printed on 
the high-speed printer as requested. 

A Wang 2200 needs no special environment and no highly 
trained operators, so running costs are low. Programmes are 
immediately available- another cost saving. 


tie ril^rrl.wd titanic*! fcadaetrlea 

will be inveftbg£L500m. 
in qwflm f Cowrty by lSSO.* , 

Findout v^i^ymrJbTncovldginnl 
There will be spin off for firms ul riv3 engineering; 
control eqidpmentr mechanical hamflutg; plant 
’bonsbroctioin; short run specialist' production 
facilities; and many more. 


If you're thinking computera-thinfc Wang 


Find oal more-ciiptha coopon 


a 


[WANG) 

Wang 

Electronics Ltd, : b-,\ 
1 Olympic Way, ' 

Wembley Park, 
Middlesex t: y m 

HA90TH* 4.'""k 


, COMPANY- 


ADDRESS. 


L 




Advance factories . Offices. Esyiriile environment 

Motorway travel. ^ • 

Ik iwl finandal incentives. ' - f~ 

Said jbrtiie literature! 

18Mtr 1*74 pdaca) 

.T* thr Cnaqi Ptama* OBloi, 


. - .Td. ... . ... 



MHtBrrtiWUlr. C tottorf. Td; <M4M 48155. ^ 1 ^ 
: KentJnid roelho CTcwtoriUwtMaio. - 

' Nun-. ....... i-.i . . ... 

■ Campay : . ..... 

Ntow ... 

Addnsi . ... . ; . . . ...... . 


'24 hour periods is provided with . the^wlneh when the load reaches 
useful optional' facilities . and a z preset leveL 
Tange of peripheral equipment..-.'; Consisting basically of a winch 
The most comprehensive sys- assembly, hydraulic sub-station, 
tem has dual decks and ' dual power packs, control console and 
audio circuits. It provides full reel winder, the wfncH is avail- 
24-hour record/replay facilities, -able in four models. Winching 
using standard l inch long-play speeds obtainable with: a SOOton 
tape, for up 'to seven channels pull, range from € feet/min. with 
With maximum protection against the LW-1A model to 25 feet/min. 
loss of recording. Fault monitor^ with: the four-pack LW-4A unit, 
lug and automatic switching dr- The' winch was developed by 
cints transfer recording to .si" Anion Design and Manufacturing 
Bfkndby channel , in the event of Co.; Wilson Road. Huyton, 
-one channel* failure, 7 and .the Merseyside; 1*36 6AW (051489 
entire recording operation to a '4441).- . 
standby deck .in the event of 
more than one channel ..failure. 4k COMPUTERS 

; :ilisk of tape breakage Is vy- r . - 

.tuaHy eliminated by employing Unf+mfr +Ua 
; friction braking for final stopping- J/ U L IJilK ' tllC/ 
and parking only. The electronic 
circuits are rack mounted, plug- ■Tf'T ‘ Knhtr 
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effort has 


Aid to film 
industry 
means 
£2.3m. now 

By Peter Harness?, 

Lobby Correspondent 


MP calls 

Rees’s full support greater 

devolution 

s prepared on the security forces in die- arms and explosives did not ra- 
rity forces charging their duty to catch dicate inactivity by the security 
in every terrorists and brine them before forces. “ Thev An siinoort 


Ktte Financial^ 




BY JUSTW LONG, PARLIAMENTARY CORRESPONDENT 


ruling on Felixstowe 
shares offer allegation 


BY JOHN HUNT 


By Peter Hennessjr. 
Lobby Correspondent 


MACKINTOSH, 
Berwick and East 


AN ALLEGATION that Bui;©, .voted in Wednesday’s . division. The re. were slu 

pean Ferries committed a breach -then his vote would-be Invalid, fromthe Latxrur 
of par liam entary privilege by MPs recalled that'.. a Member s Skinner passed . 
the tenns of its offer to share- vote, had beea invalidated ' on European Ferries 
holders in Felixstowe Dock and 'shnflar grounds m an IS25 divi- stent to the $pe* 
Railway Company is being iu-siph.on the Leith Docks .BilL - “ On this basis. I tl 
vestigated by Mr. George -“However, it is understood that b* ve a loot at th 
Thomas, the Speaker. Torv HPs whO Pinied bat in ex ?“, me whether 

Mr. Dennis. SHnner, Left-wing numbers to oppostrthe Bill 222*E'SlliSSII 


THE GOVERNMENT is prepared on 
to back up the security 

in Northern Ireland in every terrorists and bring them before forces. “ They do not support 
way possible and will not besi- the courts. the shameful allegations that for 

tate to bring fresh legislation He said the Government was some incomprehensible political 
before Parliament to this end as constantly considering whether reason the Government is re* MR. JOHN 
solutions are found. Mr. Meriyn they could make improvements straining the Sfecurity ‘ forces in Labour MP for 
Rees, Northern Ireland Secretary, in the law. Northern Ireland." Lothian, and an authority on con- 

assured the Commons yesterday. The Government had "been The Government, for its part, stitutional matters, yesterday 

Detailing the success of the urged to adopt a provision would do everything it could to published a pamphlet urging the 

security forces in recent months, similar to that operating in the assist the people of Northern Government to devolve far 

Mr. Rees stressed that these Irish Republic — - - - - - - 

successes were only a means to prosecutions 

an end. The aim was restore- a proscribed _ . ______ _____ 

tion of law and order and how. rest upon a declaration by a operation with the ’Government He recommends the establish- reading of the British Transport -r lnHnr 

best to maintain it for the next chief superintendent that to the of the Republic who. have, them* ment of a Scottish Parliament Docks (Felixstowe) Bill on Wed- 

few years- best of his belief, a man was a selves, had conspicuous success rather than an Assembly, with nesday night. 

__ , With the progress in restoring member of the IRA. this year in dealing with its own Prime Minister rather This is a private r 

THE PRIME MINISTER y ester- the primacy of the police, the Mr. Rees said: “I understand famnrte* ♦h«n a rhief oTPrnfite invested ui rp*. 

day announced immediate Minister linked the Government's 
Government aid for the British major economic help for 
film industry amounting to Northern Ireland and the deci- 
S2J37m. The money will be sion to hold a wide-ranging, re- 
channelled through the National view of economic and industrial 
Film Finance Corporation. strategy. 

n’Lo 1 !!,! „ Fr ?| n th ,£ Tory front bench, of the police throughout the com- the police that we Ian talk 3bout Partv at Troon this week-end as D 0 ri< Company. 

Mr. AireyN^ve promised Oppo- m unity which, above all, is the reduction of the army. 1 a means nf undermining the «. Skinner sai» - ... 

for the film industry through a sition support for positive direct important in pursuing want to make it clear that it is Scottish National Party. Terries SSrinc an extr^ISn Massing the matters’ -in 


itar: 


5A 



Mr. Rees said: "I understand terrorists. 

why this provision can be used- Mr. Rees said he and his ... 

In the Republic, but to translate colleagues were examinio? tbe economic development 
it to Northern Ireland, where action and resources required for turf*, law and education, 
there is a divided community, **— «««■■• — - . — *- —.•••.■Min’ >*> ^r-,oi-;n-ne»i win 

would not be acceptable 
would set back the acceptability context 


.gbate, Mr. Keitt- Statotonic* conservative ROV 
Smtoury ,and a Woodbndge)^ d , rect ^ erest 



A , . r . _ owned Felixstowe Docks despite-^Kntert the 0 ff er from. European 

rhere action and resources required for turn, law and education. The subsequent higher counter-^wJj The' record shows that 

nuty, the next few years’ to maintain’ Mr. Mackintosh will P re r s f/ lt hid by European Ferries which- he Aid not -vote In the divisioa. 

It law and order. ** It is only in the his proposals tr a meeting of the ^as been accepted by oyer 80 . - 

ki1 '*” — ‘ — '* of the effectiveness oT Scottish Council of the Labour emu, 0 f ijje shareholders in th? CUHlCQt 


keep the 
Ireland as 


army 

long 


new British Film Authority, rule. but urged the Minister to terrorism 

Legislation would be required for ensure that it did not give rise The success of the RUC and ment to 

wr£f?- «A„rf t0 J p S lbcaJ vac “ uin l n ™i ter - the Army shown by figures of Northern 
industry, Mr. t\ ilson said, but a Mr Rees. opening the debate arres ts, conyictions and finds of necessary, 
preparatory committee, . repre- on tbese issues, told MPs that » 

senting the Cinematograph Films terrorists could no longer be 
Council and the NFFC, would sure of a safe haven in Northern 
he convened to ease the transi- Ireland. 

tion. V* Increasingly, people know 

"The Government accept the the terrorist for. what he is in 
value of a strong British film Northern Ireland. Experience 
industry, able to take its place in has taught again and again, 
a competitive international mar- that the rule of law is the rule TORY MP*- protested in a apply to the Agricultural Land 

ket and providing audiences, of a stable society.” Commons committee yesterday Tribunal for tie right to 

here and abroad, with an up-to- It was his strong view that the at a Government concession succeed, 

date image of aur society and of existence of detention had not widening the scope of eligibility 

the quality and power of our only estranged a part of the com- 0 f near relatives to succeed to a 
creative artists," he said. munity but also cast a -shadow f art n tenancy on the death of a 


tbe determination of the Govern-' •’ Because the Scots would 


■the 


some did riot'vOt 
1 Mr.' Thomas fa 
would' be very da-’ 
Speaker to gui& 
their conduct i£j 
lobbies. 

_The vote' of" tt 


if 


talk 


a share Tor Tbe ‘ Dock House. Mr. .Skinny Said: Bad been -dlsallm 

stiktii the e?ent of the^BiU wbuM regard it as a breach of .was . challenged 
being Sfeated He claimed Privilege in the set^ttaVEurob- f^er lhe_ divbiop 


Tories fail to prevent 
farm tenancy change 


Mr. Wilson accepted the find- ov ® 1 " tiie law itself, 
ings of a working party under Now that no one is in deten- 
Mr. John Terry, which reported tion. there is no doubt m my 
in January, that public funds mind that in minority areas 
would generate at least twice as there has been a change of 
much investment from the pri- attitude and this is reflected by 
vale sector. The film industry the increased co-operation given 
itself was alreadv willing to to the security forces in dealing 

with terrorists” 


tenant farmer. 

Mr. Gavin Strang, Parliament- 
ary Secretary.' Agriculture, said 
he was prepared to accept an 
amendment from 
Roderick (Lab.. 


Under the Agriculture 
(Miscellaneous Provisions! Bill, 
which MPs were discussing, this 
must be for five out of the seven 
years before the death of the 
tenant farmer, although three of 
those years could have been 
Mr. Caenvyn ■ spent attending a full-time 
Brecon 'and further education course in 


in have in their control all the 
as powers that C3n usefully he 
exercised in Scotland, any fur- 
ther devolution could only mean wcii _ , mm .„ 

the creation of an independent certa ; n — « — ,, —~ d - — ,- 

State. The majority of Scots Th e speaker will decide Shares Df their- own, they could. Mr. Thomas ah 
clearlv do not want this. whether a prima facie case of in fact, benefit themselves. . investigate a ci 

"The result would be to put br eacb of privilege has been -He pointed out that the Bill Mr. Robin. Max w 
tremendous pressure on the made and . if S o. whether to reTer Still had to go through its ramain- Tiverton V that tt 
SNP because it is a party con- it to the Commons Committee ton ing stages and could -StBl falL -breach of the & 
raining a diverse as? iom era tion privileges. He is expected to 'give He reminded the Speaker that, ui ing ordeF-wnirt 
of views. Forced to make up its his ruling to-day. -.the . past, privilege;, complaints proper ParUamen 

mind on a mass of political .! Durinc vesterday's exchanges, had been made, against trade commitments •: wru 

issues, it might break up into j t W as suggested (hat if any JTP xrnidD leaders on .the grtumb In public -expendt 

its component parts,” he writes. wbo held shares in Felixstowe -that they bad possibly induced The o-peaKer pr 

•Dock and Railway Company had BflfPs to vote iir.a certain way. ■ 'to this early next 


Spending 


divert £lm. for this purpose. 

Butter price 
rise prospect 

THE PRICE of butter could rise 
by Sp to 9p a pound, and cheese 
5p to 6p a pound, by the end of 
the year, Mr. Edward Bishop, 
Minister of State, Agriculture, 
said in the Commons yesterday. 

He said that these increases 
could occur if the EEC prices, 
agreed at Brussels, were fully 
reflected at retail level. The 
exact increases would depend on 
how much market factors allowed 


agriculture. 

Mr. Roderick, argued: 


It 


Mr. Rees .emphasised that 
there were no political restraints 


Radnor) relating to the length 
of time a near relative must 
have derived his principal quite ludicrous for ns to confine 
source of livelihood from work this education to a course in 
on the farm to be eligible to agriculture." 


.Among the specific amend- 
ments to the Government’s 
White Paper proposed by Mr. 
Mackintosh are the abolition of 
the office OE Secretary of Slate 
is for Scotland, the devolution of 
powers under Section 7 of the 


Docks zone 


BY CHRISTIAN TYLER, LABOUR -STAFF 



■f nr 


Tighter security checks planned 
for Commons casual workers 


Dereloi^mt THE GOVERNMENT yesterday ... Later, tbe -Dppofiition withdraw freighting of sup jL, 
^ ^ctmnTof survived the first important vote an amendment .which - .would Sea oil ngs and 
in committee on its controveirial ^pecifically exdUde^brt;rargo as to part of He 
the Manpower Services Comm j dock-labonr- work and markets from the dock Mr. Booth • 

Sp Emnlo^eS «*e,ne. when Conservative labour scheme.' -. presence-; inside; 

Agency and the Eroplo.vment amendn]ents seekins t d cut back* Mr. Albert Booth, Minister of rune was not th 

?n Jod so ner cent of *e proposed five-mille “ cargo-: State for Employment, -sald he “ dockwork ' ant 
Between <0 and 80. per cent, ot han ^ n 4' 7nnp .. wcre defeated, bad noted the “.serious .point " other tests had to 

ohjec- • Fourteen . ships' 


:d 


SECURITY is to be tightened would announce measures 

up at the Palace of Westminster tained in the report of a special — “a free parliament with 

following reports that a former probe into Commons security, reasonable access to the public 

member of tiie provisional IRA compiled 
had obtained casual work io the missioner 

MPs’ kitchens. Scotland Yard. Mr. Michael Brotherton (C 

Mr. Edward Short, Leader of Mr short said he was not Lauth there was a respon- 

cost increases to be passed to the the House, yesterday announced satis fied with security at West- slbllit y to everyone in the build- -, houm also he 

consumer. the following new measures faster but it was a difficult ‘"8 as well as MPs. He urged Ding and land use jhoum also ne 

_ ... affectum casual staff emo loved - onnn i_ some sort of screening to ensure devolved, witn reservations xor 

Mr. Frauds 


“X"nc« 0 = the Governinent utjderijlng ConamH™ _ „ 

ture should l be a iiowuen i in c resulted in a 14-14 tic .on tions. and would consider- them, off the south Cot 
form of aj block grant : front the and the chair- He refused to give a pledge that terday unable to 

^Parliament' to S the man, as required, broke the tie aJrports would be exdu.ded. and china -clay ports 
con- cultyin getting the balance right rema! n d er in nation a 1 taxation. 0 ‘ n the Government’s favour, was warned that the amendment Par because of » 


The chief of these amendments would be reintroduced " at . a dockers 1 seeking 

_ ^ _ . . r ,-__ rlm _ n » M aon . o^ugbt to faring back the gone later slage. - 7 piecework pay ' 

by Deputy Cora- without unduly draconian res- the Scottish L/epwimeni oi . 0 to half a mile from the coastline. Opposition , speakers alio ports, handle chir 

Mr. James Starritt, of trictions." cuHure and Fisheries should be round ^ and dther ride claimed that the Dock Work and the sinks co- 

JlSlrJithcSSro^f^ » "lUK *tenw. . R^l.rton BD1.«^U. c«« ; .lr ,ive affect, on th, 

the Housing Corporation. Plan- 


Agriculture Minister 
Bishop agreed with EEC Farm 
Commissioner Lardinois when be 
said that, because of Britain's 
membership of the EEC, food in 
this country had been cheaper 
than it would otherwise have 
been. 



departments dealing with casual sqq concerned (a casual worker tte 11,311 in Question had been have 
labour: more stringent proof of the kitchen) either had been employed on a casual basis 

identity: and stricter control of £ waVa member of the IRA between March 3-22 when, he 

the movements of casual labour „ M * °* “ “T* understood, the need for his 

in the building.- Mr. Short stressed that there services came to an end. 

Mr. Short, who was answering JJ* ' “rSSJL !!!?*»*} Mr. Short did not want to com- 

an emergency question, said that ° n .” s H. al . W0 ^ r !-..J bare seen oa thlfl particular case 

Mr. Bishop said he did. and employment security would be a bst of the times ttus particular although it highlighted the 

Ided that he also agreed with tightened up and other measures Pe rs ° n entered, the tiroes he security problems. 

M. Lardinois's statement that the taken. checked In, and the number of taji^ a r> worinocH 

Minister of Agriculture (Mr. Tbe Sneaker, Mr. George t “ c Passes issued to him. - dealing 

Fred Peart) had obtained a good Thomas, said that very soon he There was the greatest diffi- security in the u«,.u«, 5 . . - 

2 hi at !WioJ^ on 'Wednesday night by the 

be settled by the courts, and no g enera j management committee 

”L2 f . P . 0i Scfm n«t?r l}S ot h.s Newham -NE constituency 

reaffirming their call for him to 
passing ove m p -p-ip- as up and seeVine Dermis- 


BY. PETER HENNE5SY, LOBBY CORRESPONDENT - 

added that he also agreed with tightened up and other measures Person entered, the tiroes he security problems!’ He* had had c U *^ eS if’ MH. REG PRENTICE. Minister sbtuency's raive to oust him. Oh 

" checked in. and the number of talka ^ Wednesday with those Scottish Pnme Minister and for 0verseas Development, yes- that occasion^the NEC had con- 

tne oCOttibn Parliament, riau<Hh»H ac 11 hinBM and -sidcred the issiie not in nhlifieal 


should 

two Jaw Ministers, a 
Minister of Justice and a Lord 
Advocate responsible for 
prosecutions. Scotland should 
also have its own University 
Grants Committee. 

The Speaker of the House of 
Commons, Mr. Mackintosh 
could appoint the 
Minister and 


Prentice objects to ‘bizarre 
call for his 



i k . i 


-.-.sitii 


’ * “ rr ^ 

m .t- $ 

.? :■ ls: 

■ ‘ 

-• &';?* 
_ *}■" i 

tizdfs 
•'-> ^ 

- «•!*■ 


with employment, and summon the bcottisn Pariiamem. terday described as " bizarre and - sidered the issue not in political 
building. lr preposterous " the fiecisidn taken terms but in 'relation- to the 


IN THE GREAT BUSINESS CENTRES 
OF EUROPE, YOU’LL FIND 
GREAT SHERATON HOTELS. 



Some of the finest hotels in Europe are named Sheraton. 

You’ll find all the traditional service and modem comfort InBrussels^ 
there’s a Sheraton in Place Rogier near Gare Du Nord, 
and, in Stockholm, we’re on Lake Malazen facing City Hall In Copenhagen, 
the Sheraton is near the Central Station and the airline coach terminal 
In Munich, the Sheraton is between the airport and city center and, we’re at 
Heathrow Airport in London and directly connected to the 
terminal airport at Frankfurt Rhein/Main. In Istanbul, we 3 re at Taksim Park 
in the heart of the city. In Paris, we're in the heart of Montparnasse 
and the city's newest commercial center. So when you’re traveling stay at a ' 
Sheraton HoteL We’ve made it our business to help you with yours. 

For immediate reservations at any Sheraton Hotel in Europe 
orany Sheraton: in the world, telephone your nearest Sheraton Hotel 
or Reservations Office. Or ring London (01) 636-641 1. . - 
Or have your travel agynt call. 



Sherata Hotels in Europe 


ASSESS 
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THEWpLO- 


resign as MP and seeking permis- 
sion from the Labour Party’s 


partyVnile book. 

Left-wing MPs will attempt to 
overturn the NEC’s decision 
taken. on Wednesday by stimulat- executive was uni 
•ing constituency parties to Mr. Prentice be 
submit resolutions to the annual NEC would now 


it. up. it will be 
on the agenda at 
“ I am sure tha 
will win favour, 
file want to be abl .' 
in decisions takes 
But the! decision 


UT ttjnaJ 


10p. 


Royal trustees 
payment 


power 
required as 
resort to 
legislation. 

rmldM* k„ I/itiM dlUU KUUl LUC UBUDMl iwwiMMVMtf w «»w mmumui " VUIU UUW 

p RiSv-fc/irrf FnS national executive committee to conference in the autumn calDng decision not to pen 

IS ^lect a new candidate. for reselection of candidates and recommended 

iwrS hnJZl He will be writing to the between general elections. .. ference reject i 

Street. Tranent, East Uthuw. p ™.. s w “; n ® ec ^ ars , Hr . Mr. Dong Hoyle, MP for expect end hope 

Ron Hayward, claiming that the' Nelson and Colne, said yester-. do so. as once - 
NEC should refuse its permis- day: “This issue .is vital -to been elected he is 
sirtn as no advance notice of Wed- democracy in the party. If a candidate but 3 

nesday night’s motion had been 'enough constituency parties take by all the people.’ 

.given 'and resoluticns from three 
ward parties calling for his re- 
FRO VISION for the payment of instatemenr as candidate were 
£500.000 to tbe Royal trustees not debated. ' _ 

under the terms of the Civil List The voting against Mr. Prentice 
Act 1975 will be made in the was 3^ to -3. 
estimates for 1876-77, Mr. Joel The Labour party s national 
Barnett, Chief Secretary in ' the agent. Mr. Reg Underhill, is 
Treasury, told the Commons already investigating a complaint SIR. HAROLD WILSON, Prime ro le to plav in ot 
yesterday. by Mr. Prentice that six of the Minister;, said .ip .the Commons j 0 southern' Africa 

He made this known when re- ”8&-strnng general management yesterday that - a “ nfew and important that • I 
jecting a suggestion by Mr. committee, who represent the extremely serious" situation, forces should be wi 
William Hamilton (Lab., Central Socialist Educational- Association, would arise if Cuban Torces were asked. 

Fife), who has called for a reduc- are without proper credentials. to intervene in any other terri- 
tion in the amount paid to Mr. Prentice yesterday . we 1- tory in southern Africa. 

Princess Margaret, that the corned the rejection by the NEC “This is something we have made clear, as he 
annuity provisions in the current on Wednesday of a motion which made clear to all concerned in views about int« 
Civil List should be urgently would have permitted the re- recent weeks,” he declared., 
reviewed. selection of sitting Labour MPs Drawing attention to Cuban 

Mr. Barnett added that the by their constituency parties forces still in Angola, Mr. Peter 'there would be 
Chancellor of the Exchequer and prior to a general election. Blaker (C., Blackpool S.) said - extremely aeriouv i 

his fellow trustees had not yet But he added, it made illogical Dr. Castro had made a this is'somethlne w 
decided how the £500,000 should the NEC’s earlier decision to statement last' week tn which he clear to all concerr 
be distributed. reject his appeal against his con- implied . that Cuba may have a weeks.” 


Our views made cle 
on Cuban forces - P 


■Mr.. .Wilson said 
Secretary (Mr. Ca 


Angola. •“ If the Cv 
intervene in any oi 


114 miles 
tu mntiirt 
12 mm 


t. 
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Mitsubishi Trust offers 
made-to-order bankiagservict 
based on a thorough combina 
vital factorslNearly Jialf 
a , century of experience. Unlii 
banking Expertise ;Lon^estab. 
stabiEty^higMytramed,-'. -;j 
capable. staff. ''Ahd.ffXtehsive a 
' Wfttf yto^cUsai^th 
this c prabinaiim yvdrkf^ 
to your advantage: : 

Jt ’s what has jmde us first in: 
international banking among! 
trust banks. It-s^tiie combina^ 
that gets' th? right results'^. 
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NUM pay restraint 
to be challenged 

BY CHRISTIAN TYLER, LABOUR STAFF 

BATTLE LINES for one of the Tbe .main onslaught on the 


Fresh attacks on TUC plans 
for worker participation 


BY JOHN ELLIOTT, MANAGEMENT EDITOR 


• . - „„„ _ - , - -r THE TUC'S worker-director pro- porary participation strictly a reference id a imli* •> thviMun 

_ . ... most important union con- pay policy itself comes from the posais came under a fresh attack limited to the affairs of one par- taken by the company in 1974 

RVATIVE Party officials union mov ements and natch un *■ vt- t . . Terences of the summer have Scocdsn area^ which wants an vtstertiav from two leading ticular site for most workers, to develop employee councils to 

gyAinri .rainy omciais uman movements xaa paic n up support publicly canvassed by been drawn up with publication immediate return to free co lec* pmolovefs’ and managers’ while there could be other the group 

Sjmed ah tended cun- «ie mutants' yesterday of the National Union tire bargaining. ■ SSSSLn* a“d from a m^or anangemems t££ on head o? -iBS “representative employee 

^elp moderate win ele^ 5®^:™5 t 2jHg- 1 ; Indus,xlal .The campaign foUows much of Mmeworkers' conference On pay. the demands for £100 e^Jecringcompanv.wheni] regional offices for longer- councils are a Tar more realistic 

> important trade union «r ih* 1®“?* publicity which drew at- agenda ^ • a ™ e - ™ Ji™!^ J- 4 1 i t ^! s three submitted evidence to the service employees. It also calls method of achieving industrial 

-Candidates for Election; in r . ■, i^r Tir?m‘ tention to moderate and left- Only a few weeks before the year— well within the life d£ the Bullock Inquiry calling fbr com- for the measures to be intro- democracy than Board repre- 

. • t candidates, notably in the present £6 pay policy expires on current agreement— will come oanies to be left to work out dueed through a Code of Prac- senlation." says GKN. It point* 

^Umo^ have^aJ^ady that_have bee* -Wed otrtjor AUEW. ' S l v2»g™ n ;“5f SSS Wnh* and ffi own molhods o? workei Se ratheT^an" legSfat^n 3 ' »o what >’t “.be formidable 

Last mgbt Mr. Len Edmond- m §. ca ys for ■abandon men t of pay Yorkshire delegations to the participation. The NFBTE follows a some- problem of manpower require- 

Th e two organisations, the what similar course, and is ments and man-hours involved. 


:.and J circulars attention by 
'tbe" 


Central Office 
Electrical 


ntsfrom union leaders J?® ^UEW, said: “As. an executive fj^ mn of rises ° f U P to £33 a in Ute lsle^of Man at the begin- En^nering E mploye rs‘"Fed era'- likely to say that arrangements if additions to the 579 directors 


tion and the British Institute of should vary from small to large serving on 153 I.KN Boards in 
area is also Management, both accepted that building sites and that there the U.K. had to be made or if 
Governments could he legislation, pos- should be minimum-service all group companies wore 

' ‘ ' : ~~ J ‘ have a supervisory 



“Tutinised _ __ _ = _ 

ng Sent mil in spite of include _ '4be' Electrical and son, an executive member of the restraint and for payment this conference, which is to be held 
rfrom union leaders of ■ K umbin g -^uon, the AIJEW, said: “As an executive autur 

-mted "'interference in Antal^ m ated Pnion of Eqgmeer- we have always deplored any out- w«k. : 

SL ^ “ a ® id e interference - including Sm ° oth transition to the The S 

temai satairs. .... Public Services Association, the from the national Press.'' But he second round of pay restraint opposing 

•amative for-^chmp^gn ^oeto^ of SdentBfe- Twbui- S5d it ^ETSBfio Sow “uld depend crucially on the « #aper on publfc ^df- ^ Solving “83™%™ Sato fo^^m^ed ™i£T£ 
from- the ; Conservative cal and Managerial Staff, and the how to prevent it success of the NUM's moderate ture- E> Q ‘ y /". “I"? a Both nn.nnuTtinnI h»v* Board" 

iion 'department at Party National and Loral Government The uSion bid once complained President. Mr. Joe Gormley. and The recent decision by NUM betivee£ romSutes Paid considerabte attention to However, facing up to rhe fact 

irters. It has the content Officers s_ Association. to the Press Council about news- supporters m heading off the leaders to call a national over- a 2,j t ^3 e ) r e r*t>lovees " the CBl’s evidence to the inquiry that some form of worker- 

; James - Prior,, shadow Me. John Bowis, national paper election stories but had P a > challenge from the militant time ban over the closure of a aD “ er/oioyees. => uvu<.eio me inquiry r* mi^ht be introdu ced bv 

nwnt Secretary! - ' organiser of the department, said got ^ttiesatfefactioiK 8, It would Scottish, Yorkshire and South Derbyshire colliery-* decision aw the B1M 38 fiSTcKN S£i«i?T5?il5 

ar/s jssss «s,»«ss : ^ «». ^ 1 H HS£ sss ssfe 

^ ~ ^ ^ aarffs ^ ftWAs 

hite^doliar talks to be. resumed mb? «HVSSi^ 

5 saaM smS “ ent 7 ’ 1 

ite-collar unions in the. have, been sparring for pome will examine the differential* action. to be lowered to 60 bring the number of organisa- Agreements Call Sji, \r S3 i.S , n ,r 

. 1 sector has come from time lo recruit the. remaining between TSB and clearing bank ■ " lions which have submitted The EEF suggests a frame- u^ni-T Inlvi (’ndlnr Pn.-tu-.* 

tonal Union of Bank Em- staff. staff as soon as pay restrictions \r T71 1 * written evidence to about 150. work of law requiring coin panic* n> on riirce ' oar tin nation ‘ 

which has agreed -to ■ JfUBE is^beheve&- to be pre- are lifted. M'PW r< firii 11111011 THOVA 1T1€IV ^ inquiry intends to con- with more than i.OOO employees menu p p 

talks, with the Associa- pared to offer to stop recruiting NUBE claims that its mem- -L ” V- TV A. UI U UIlll/JLI lllv T W Illilj linup receiving written evidence to conclude '‘agreements on 

Scientific, Technical and new! members in the insurance bers in TSB branches should ’ .«.• -« " till Easter. It will shortly do- employee pjrt.cipation practicv “ 

rial Staffs. • • •' % sector, ' tf- A5TMS gives NUBE a have had an extra 12.1 per cent. flACFflrlilTHliy nArl V c ’ ae whether then to take oral within throe year*. This «.-oni- 

talks follow a meeting free hand in banking. rise, calculated on the rise in the ilvtUHtlllllfc UVrll V evidem-e in public, and so far pares with a iliuGO mini mum and 

this month between the ’ Similar talks are to be held Retail Price Index berween last gY OUR labour STAFF . seems inclined not to: four years proposed b> ihe CB1. 

secretaries of both between NUBE and the. Associa- May's annual settlement of be- Other employers' organise- But the EE1' also proposes 

under the . chairmanship tion of Profess! onaL Executive, tween 22 per cent, and 36 per UNION LEADERS a» Ford Motor paid production workers eroded tions finalising evidence for tbc that where an agreement is n<n 

jCn Murray, TUC general Clerical and Computer Staff early cenL. and August 1. when the yesterday produced new pro- over recent years. inquiry include the National concluded and endorsed by the LONDON'S ambulance 

_ ;y. • next month. Government's pay policy began Dosa i s which could orevent a Tbe Plan is to expand the Federation of Building Trades employees involved the Advi- faces “chaw* ' by Monday tin! is s 

1 f next round -of talks, also Meanwhile, a £6 pay claim on operating. cniir in rha ^nmnanv’s national joint negotiating com- Employers and the Federation sory Conciliation and Arbiira- a len-monlh-old pay-grading di- 

|lr3 auspices of the TOC, behalf of some 12,000' Trustee This claim was originaily re- jne Mmpanj s raittee to give more seats to lav of Civil Engineering Coolrac- tion Service *hmild help set up pule i.s solved, the Natiunal and 

'iahnetf at woridflg out- Sayings JEfamk staff wfll be lodged jected by the TSB and was to naT1 °n2u narsamin^ com mince, delegates (at present outnum- tors. a joint consultative council. Local. Government Officer* -\»n- 

areas of agreement be-’ early next week following an bave been taken to arbitration Talks at Transport House bered about two-to-one by union Both these are arguing for the In its evidence GKN says it ciution warned jesturday. 
die two. . unions. . agreement between NUfl® and b °t informal talks between the were continuing last night on a officials! and making room for construction industry, with its is "firmly committed by Board Nearly 300 ambulance officers 

discussions revolve the TSB management on an in- two sides produced the compro- plan aimed at satisfying long- skilled men's representatives on mobile labour force and rela- decision lo arrangements for in the capital intend to extend 

id -Bank terim cost of living claiml ’ mifle agreement to review the standing grievances of skilled the committee. tively short-term contracts, to be participation which will enable their 


isrpe- 


Ambulance 
row spreads 


service 


around the Midland 


onset shouted down 


overtime ban and work 10 

situation wh en p ay policy allows, men. who say they are not suffi- Senior union officials are given special treatment. a significant number or rule rrnm to-day in a bid to pet- 
it enables NUBE to go ahead ciently represented at the bar- anxious to avoid a split which The Civil Engineering Con- employees to contribute to Ihe suade the Uovernmeni to hegin 

with its £6 claim to be impie- gaining' table and have seen they believe could lead to leap- tractors suggest that there making of those decisions which talks aimed at ending the dead- 

mented from the end of May- their pay differentials with lower- frogging pay claims -should be some form of tern- directly affect them." This is lock. 



GATES SHOUTED down 
lex Doahet, president of 
anteotT and Mnote'pal 
in; Union .. yesterday, 

1 he defended the Govern- 
: pnbUt spending cnls ai 

gpw meeting. ..... .. 

_ r . went on In 

repeated pleas for 

fWmtbi»: riah-man 

meeting had been raHed 
Scottish TUG to discuss 
ts, and the 380 delegates 
> - represented ■ white- 
and public , service 
rs..- 1 

Donuet said Uffe cuts 
modest - and necessary. , 
stop the rftualcon- 
itian of Denis Healey and 
understand the limlta- 
under which he llg ; 
ing. . - : 

e TUC, for example, is 
appy about the situation, 
lealey is not happy him- 
he -added. 

Donuet persisted with Jus 


Speech, saying: “ We , must 
devote more of our energies to 
creating wealth before we 
begin to' talk about spending 
it.” Spending in some areas 
had actually increased, and the 
message to the Chancellor and 
his colleagues should be one of 
“comradeship and confidence.*' 
“ The delegates gave it more 
enthusiastic reception, to in 
earlier ■ speaker, Mr. Chafes 
Drury, Scottish officer of : Mhe 
National -^uid Local Govern- 
mem Officers Association. He 
> said the cuts policy was£ a 
recipe for-the “ruination"^ 
the fabric of society. 

:• “We must dispel ;tbe my^i 
that our problems are to tins 
solved' by switching our 
public to 

- . Speaker after* speaker — 
representatives v of teachers, 
eivtL servants, X&ilwaymen and 

other public.^ employees 

attacked the* cuts, to load 
applause. 


/ 


row over 



pay 


hjr Labour staff 


JAL PAY dispute -in volv- employers to -the tribunal for 
women threatens to dis- introducing a tvv'p-tier piece-work 
odhetion at .a . GEC sob- system that she said favoured the 
at Aldnidge, r . hear male -workers doing the same 
bam. ; ; /urork, Tbe tribunal ordered the 

ding to the technical and company to abolish tbe system, 
'oor section (TASS) -of The GMWU also published yes- 
nalgamated Union : of terday a new booklet giving a 
ring. r Wbrters, male practical guide for union 
at the pleat receive a negotiators on bow to achieve 
31 wage of £38.50 against equal pay and opportunities for 
rage for women clerks, women workers under, present 
be doing comparable legislation. 

£31.50. - Entitled “Equality at Work — 

( . : -.«hiie r 'the : General and the Way Forward” tbe booklet 

. . Workers’ r Union estahlishea the GMtVXJ aim of 

that. one nf its members complete equality at work for 
qme the first woman to fts members as 'well as issuing a 
t equal pay decision at an call for more women to become 
tribunal. . •■ involved in ■ r unning the union 

Valerie Perry of Tam- and representing colleagues at 
.Staffordshire, took her work. ' 


’al aid plea 
parents 

who Secretary is - being 
by the British : ^ Legal 
ton;. to. firovide. legal nld 
:hts trslng .tb. stop their 
• being taken Into institu- 
te/ V '■'=■' V . 
iss Delation says- - that at 
a mother fills, up .a legal 
1 for the child In 'the note- 
•lief that this wUl' give her. 
■fit of legal representation, 
positc is . the esse; . tile 
is. there actingr in ihe 
i of the chOd only. ; 

association . .wants ■ lm- 
. ..implementation- of, the 
of the Children's A£t not 
orce which' would permit 
t for. the parent. . 


114 miles added 
to motorways 
in, 12 months 

8y lames McDonald 
BRITAIN NOW has 1,812 miles of 
Inter-urban trunk' motorways In 
use, of which -114 miles were 
opened to traffic during the past 
la 'm'otftfis, says the British Road 
Federation- 

In its progress report covermaj 
the motorways and. other strategic 
trunk routes in England, Scotland 
arid Wales and the preset por- 
tion' .of motorways, in use and 
under construction, the Federt- 
tiori emphasises that in the public 
expemtiture- White . Paper pub- 
liabed last month ' the road 
programme _was cut for the ^ixth 
tlme'sSccr mld-1973. ' 
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Weamrefrombothworidvars. 
WcccmefinmKmya, Malaya, 
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New Fuel Economy Fords reduce 
petrol consumption in town traffic. 

CortimBOO towji taJJfcecoiKi^i^^ aroimdl5%. 

Cortina 1300 also breaks40 mpg barrier in touring economy test. 

Valuable savings for Fuel Economy Escorts, Capris and Granadas too. 


Remember the 1975 Popular? Now Ford 
introduce more new Fuel Economy 
Models: Escort noo’s, Cortina i^oo's, 

Capri ijoo’s and Granada 2000's. 

They’re still the same weU equipped 
cars that you know except that they’ve 
been specially developed to reduce 
petrol consumption. 

The technical side of the story is covered in 
the diagram (right). The car described is a 
Cortina 1300, but si mila r modifications have 
' been made to the other Fuel Economy Models. 

The new cars cost no extra and, as with all 
Ford cars, you geta 12 month warranty with 
unlimited mileage, so they’re now better value 
for money than ever. 

Where do you save and howmuch? 

Most cars give reasonable fuel consumption 
on open roads. It’s in town traffic, where 
you’re always stopping and starting at traffic 
lights and crossings, that your engine gets 
really thirsty. 

. This is just where the F uel Economy Fords 
save most. Take the Cortina 1300 for instance. 

In stop go traffic conditions, lie you'll often 
- encounter driving to work or out shopping, 

: w^ve measured improvements of around 
15%. Add that up over a year. 

In another test during which it was driven 
240 miles the Cortina 1300 broke the 
40 mile per gallon barrier. To be precise 
it did 40.34 mpg. The journey included 
/varied road and traffic conditions and 
was officially observed by the RAC. 

Our engineers estimate overall 
" - improvements of lo° 0 for the Cortina. 

8% for the Escort and Capri, and 6° o for the ■ 
already very economical Granada 2000.* 

Obviously your savings depend to some extent 


New Sonic Idle Carburettor 

-Tbe Sonic Idle Carburettor is fitted to Cortina and Capri 1300* s 
and to the Granada 2000. It won a Design Award for technical 
innovation. It saves petrol at idling speed and also reduces exhaust 
emissions. This is done by increasing airflow to sonic speed which 
improves fuel atomisation and reduces the amount of ‘fuel needed. 
The v Amiri on all Economy Model carburettors has also been 
modified to speed the air/fuel mixture, so that it bums more 
elficienily v allo\ving tbc jets to be recalibrated to supply less petrol 


Design Council 
Award 1975 



Special inlet manifold and cylinder head 

To get the very best from the carburettor changes. Ford 
engineers increased the gas speed into the engine by reducing 
the size of the inlet manfrold.Thisgi\ , esnk>reeffictait mixing of 
air and fuel. It also stops fuel droplets forming oh manifold walls 
and produces more even distribution of mixtunfbetween 
cylinders for smoother performance. 


Higher rearaxie ratio 

The carburettor and engine changes have allowed 
the engineers to raise the aide ratio to give lower 
engine revs tor the same road speed. This in turn 
gives additional fuel saving coupled with quieter and 
more relaxed driving on the open road. 



on how you drive and where you go. The 
biggest improvements of all will be achieved in 
town traffic conditions. 

How is performance affected? 

There is a very slight difference. But because 
this is a thoroughly engineered package, not a bolt on 
extra, you’d really need a stop watch to notice it 
The Fuel Economy Escort still does 76 mph, the 


Cortina 82 mph, the Capri 85 mph and the Granada 
91 mph* 

If you want to use less petrol but you don’t want 
to drive a cramped car, one of the new Fords is just 
the car you need. Why don't you call at your dealer 
and arrange a test drive? Incidental!}' if you’re in the 
market for a Transit you’ll be interested to hear that 
it now has a new highly efficient r.6 litre engine, 
which gives valuable fuel savings too. 



^ftmconpdedfisnes. • 


Ford have the knackof producing 
the right cars at the right time 
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The Property Market 


BY QUENTIN GUIRDHAM 


Hanover St. 
George’s 
£10m. 
sale to 
L & G fund 

THE IMPACT of the tax exempt 
property funds/unit trusts is be- 
cmnins to show through. This 
foil owe a rather startling peak 
in pensions investment through 
such funds in the second quarter 
of last year, money which :s 
only now heinn fatly unlived 

The Rank of Enaland Bulle- 
tin's figures show the extent to 
which' the fund managers all 
regained faith in property at the 
same time. The quarterly net 
investment record by pension 
funds land a hit from charities » 
in property unit trusts for 1375 
roads like, This: £J3.1in . £43.SSin.. 
£15. I’m. and £IH5ttt. The other 
half of the story is that most 
of this, inevitably, had To jo on 
the money market for a lone 
rime, with the quarterly acquisi- 
tion of property liy the funds 
picking up slowly from Km. to 
£5.4m. to £l0.1in. t«» Elfl.3m. 

There arc still some problems 
among smaller trusts stemming 
either front development commit- 
ments or simply from a loss of 
confidence during the period of 
net redemptions (the Bank's 
figures show this as the first two 
quarters uf lH74i. Even many of 
the bigger trusts had to widen 
the bid/offer spread m prohibi- 
tive levels al the times. 

Rut normality ha« now 
returned, and the biggest in Ihc 


field, the Legal and General 
Assurance (Pensions Manage- 
ment I fund has produced une of 
the hiagest investment deals of 
the year. It is paying fSut. now, 
with anoiher around £3.9m. to 
conic, for the Pennine Centre. 
Sheffield, developed by Hanover 
St. »><• rge Securities. 

The L and C fund is a rela- 
tively newcomer, dating from 
1971. and is often not considered 
in the sui me light as ihc older 
unit trusts. led by the Pension 
Fund Property Unit Trust stable. 
In practice, though sold in the 
form or an insurance policy, the 
attract ions to the pension fund 
manager are much the same bar 
the important distinction that 
income is accumulated and not 
distributed 

The L and policy now is in 
make its sire tell, going for the 
larger purchases where com- 
petition is less fierce. Whether 
PFPLT (the two. incidentally, 
share the accolade of geitinq 
some uf the Bank of England's 
staff pension fund business) 
follows the L and Cl line will he 
interesting, particularly as it was 
nearly a quarter liquid at its 
March unit offer. But for the 
moment the L and 0 fund has 
the bipuer single holdings, with 
the Sheffield acquisition roughly 
equalling the size of its stake in 
i he Commercial Union head- 
quarters. 

The initial payment on the 
Pennine acquisition is for the 
154.000 square feeL in two inter- 
connecting buildings, let last year 
to Midland Bank at £454.000 a 
year. There is a 34-year lease 
with reviews every five years for 
the first 35 years and then every 
three years. 

That was a significant letlinc. 
for the rising popularity of 
Sheffield a* an office centre as 
well as for Leslie Brown's 




private Hanover St Genrse 
ij'roup. Now. with Jones Lang 
Whtitmn advising, he has made a 
fairly swift sale, though the 
balance of the around ElOui. is 
held a., a forward coimiii i linen i 
until the rest of the centre • > 
let. 

The remaining space is SH.QUtt 
square feet, in three connected 
blocks and Brown says he is Irv- 
ing in up the rent in around £4 
per square foot. Work will finish 
on these in July. Let ring agenij 
3 re .IL\V and Ead»n Lockwood 
and Riddle. 

Hanover St fjeurye will 
plough some nf its money hack 
into another Sheffield scheme. ;i 

50.000 square feet building in 
Church Street. But it i? aim con- 
tinuing with its original 
speciality, industrial develop- 
ment. tr has just marled work on 
a five acre freehold site ai 
Watling Street. Blefchiej The 
scheme is a 103.000 square feet 
warehouse with a iwo-siorey. 

5.000 square feet office block 
Completion is due early next 
year. 


Mackenzie 
Hill in 


Brazil 


The private Mackenzie Hill 
group has issued a statement 
about its Brazilian activities, put- 
ting a value on its development 
programme there of £40in. <-.nnte 
uf this in joint companies'. 
Despite different technique*. 
Brian Busson. who now heads a 
staff of 30 in Hao Paulo and Rio 
dc Janeiro, says the country. 
" offers a real and profitable 
alternative to investment in the 


European and North American 
markets in the present world 
economic climate.' 1 

This news comes a forth ighl 
after an announcement by 
Berkeley Hambro Property and 
Bisdiopsgale Properly and Gen* 
eral Investments that the two 
were buying out -Mackenzie Hill's 
half share in a Dutch holding 
company, which controlled joint 
developments in France and Ger- 
many. for a nominal sum. 
Bpsicaily. these companies were 
financed locally. hui with 
Berkeley Hambro and Bishops- 
gate putting up the “ front 
end." it is on the German side 
that the programme* will take 
longest to complete, with a 

70.000 square feet Dusseldorf 
office due the end of this year, 
hut two large 1300.000 square 
feet ix planned on each' sites in 
Dusscldorf and Stuttgart not yet 
started on. 

This reireal ' stilt leaves 
Mackenzie Hill with plenty of 
uther European holdings, both 
joint and sole, but the Berfcelcy- 
Bishnpseatc deal also includ-d 
MHs being bought nut by 
Berkeley -in Hong Kong. The 
two had had equal shares in 
Swire Properties which is re- 
developing 50 acres- of Swire’s 
territory in the main dockland 
area. Berkeley has now in- 
creased its slake to S per cent, 
in SwiriT Properties, hut in this 
«•»>■« it had to buy out Mackenzie 
Hill with something more than a 
nominal sum. the eqmvalenr of 
£373.445. 

Tn Brazil. Mackenzie Hill has 
completed two- projects Sfter 
three years in the country . The 
first was a 13.000 square niejre 
industrial development in Sao 
Paulo. This was solely MB's pro- 
ject and was sold on completion 
to a Brazilian manufacturing 
company. 

The second, again in Sao 
Paulo, is a large — 35-si arty. 

32.000 square metre— office bloc*, 
completed this mnnth. Mackenzie 
Hill >eems reticent about nam- 
ing partners in its Brazilian j-dr.t 
ven lures, but the other half here 
i« Shell, through one or its 
Brazilian subsidiaries. The 


country is one of the all group's 
major expansion territories, and 
Shell Petroleum is a tenant of 
the new building, along with ICI, 
Arthur Andeysn and Company 
and others. The remaining two 
floors are under negotiation. 

In Rio de Janeiro. Mackenzie 
HllJ have wo joint ventures, a 

15.000 square metre office under 
construction and another gunx, 
a 50,000 square metre office 
huildinp now out to tender and 
part pre-let. In Sao Paulo it has 
a shopping centre scheme of 

30.000 square metres, a sole 
venture at this stage, and there 
are some other smaller schemes 
in Belo Horizonte and Porto 
Alegre through joint venture 
companies or in a management 
capacity Tor clients. 

There is saute growing interest 
in Brazil from'British contractors 
and developers, though how much 
of it translates into action on the 
scale Mackenzie Hill has achieved 
is problematic. While giving 
thpse details, the company was 
also keen to stress that it has 
not halted its British activities, 
with nine industrial estates here 
including a new one. at Fareham. 
cm which work start? this year. 
How the group has weathered the 
storms financially will be clearer 
when accounts are completed 
shortly. 

OUT AND ABOUT 

• Kuwait Airways ' is moving 
along Piccadilly, taking 5.000 
square feet on the basement, 
ground and first floors of Colette 
House, the development at Nos. 
52-55 which is distinctive for its 
brown finish and has been pick- 
ing up architectural plaudits 
from Westminster City Council. 
The asking rent for rhis section 
was £75.000- and apparently the 
agreed sum is close to it. There 
is another 4,000 square feel of 
offices remaining and four .flats. 
Agents are Edward Erdman. 

• John E. Porter.' an agricul- 
tural specialist and partner of 


The; - ; • | 

Wafirer Walton . Hanson, luv jit- Tu Greater. ^tthashaih 

been JnstaUejLjs .President of operative Society at SdftfiOfr y»i niff?, 

the- Incorporated ■ Society 

Valuers and Auctioneers. 8# seated by Pepper, i Angliss Rutf A*? . 

kicked off by saying that the ^arwoOd,.' 

involvement of eentral govern-; - » jbieiia < ^»iu e iri n V p rt'rveft&x; > 1 

in creating a. housing shortage:- for Beadfe.-LM.vezs for 

On planning. Porter. said: ? U 5jj£j2£JJ , ‘' A1P aM thetsvp *re jourt-Ietting 

an inescapable fact that plan-' “• . . > 

ning is becoming the most ■£ vutaSS: 0 Sir Wittiam Halerow. and,' 
undertaken bf local %££' over a-.l5-nu»tli pesWlttrSa^-ManS'lM takett 25.550 squaw-; 
ment -P^ners rSard ^vew tetweeii 65p *nd • 95* a. squarei. feet of Princes Horae, Swindon, 

5 ca tion wKi ^g foot.- Teb a W include Tesep. AsKtag rent on the remainmfc 

fhpm U bprn«r nne S 5£n£- Direct Mail and r Packaging, 26,000 .square feet is 

6 Va mS with 'a- »|2? -S-Solitai, Oriel Foods, i Morting: Letting agents. areRi Chard ElUsA 

conceivable reason IawnmUonal . and Seporicor. HILLier Parker, and Loveday nd, 
fnV Srifmri" " Another seveir -beres remain. to-I^ftduy." Kemp and Hawley., 

for Its refusal. .-He dev e loped. JoLnt sole gents' acted for Haicrow. • li 

• Ravcnseft Industrial Vstate*.,^ .Walker Walton Hanson -Had rj^ fracas? 

o.v.^h.naca ;. ?ofu^ fr L C ^l 

development. The first phase on .^ - Thorn -ElectyicaL ^dustries' British AuzanVon the reasoning r. 
ihe nine-acre site, with a. total. move to a new . 120,0W^quare- that pubUc or private enterprise 
of 136,000 square feet, was taken ftet warehouse at_Enfleld put . wflL be mtme committed t° ^ 
bv Watney Mann as a distribution Two of their other Enfield ware port’s rapmston. Anzani has let 
deoot The second phase of 722)00 houses on the market through over -600,000 square feet ofware- 
sauare feet including 12^00 -Chamberlain and WIUowb. One, housing- there, has" a 135.000 
iXare feet of offices has^S of ^.OOO square feet at Ponders square feet unit available and 

:s a „', s di s b ^ d e f ri:e Le ^i f 34^ 

f per 

King and Co. premium whi^lncluded fixtures , Prudeptial Assurance has 

of offices in Broadmarsh Shopping 5< ? uare ■ - 1 . mgs tn the city c«tre and wrth 

Centre, Nottingham; for.- the • Under its^Rwit Rebate market- a 30ft. frontage. The price was 
Department of the Environment ..-tag* effort^ F^fiiryiew ,Eptatea J bas wefluver faoo^OOOH^lier Parker 

_ r . « pja nhn _ v. l^jk . . 1A AAA fliininM 4 na-li Wo.. SAtlHI f flP - rnP * PnfnffTtrial fiTTfl 


leaves just One shop unit -unlev-tSiry °f •Nwva-’Khit CJei^ty V— ,^iw- *£DdOrs. 
in the 83 shops, eight store dfc'-at'an average, gent -af : ff -20 .Norwich Union French has 
velopment by Town and City .ip.' square ftwL. over - me ■ nrrt five hougbt a- l^lX) m. office and 
conjunction with Nottingham £. 8ar ®-. Mendoia' _ann • Henry ..gbawtodmlm Avenue' Se Messin*, 
Corporation whieft was completed Rutcber acted for.-Fairviwv/. - Paris . Seme, from National 
last summer. • South of Scotland Electricity -Developments SA» a First Nat- 

• Two store deals where Healey Board Pension Fond - Is starting iongl Ffoanee Cogw ration sub- 
and Baker acted for the vendor: to refurbish the^ seven. early. 19th "chard Ellis acted for 

Selfridges has sold its freehold century buildings it bought, St.. and art agents for the 
store, with 100 foot frontage and Vincent Street, Glasgow/. <the ; ' 

55.000 square feel of-net useable* block' is Nos. 206/22B)....When. • Following planning consent 
space in High -Road, Ilford for finished lit' l »te 1977, thts will 7 - fqt a SSOm. ammonia plant near 
Bools, which will be re-opening produce 61.150 square "feet" of" Peterhead; north of Aberdeen, 
it next year. And J- Salnsbury offices in suites from 750 square. -IDG- Property Investments are 
has sold its Tomier Parliament feet upwards. Advisers and let-' : to. develop a 125 acre industrial 
Street. Nottingham store* now .ting agents are Richard Ellis.; ; estate close by.. 


INDUSTRIAL 



BUSINESS PROPERTY 




London World Trade Centre 
has office space to let 
to internationally minded 
companies. 

Business areas 

IMMEDIATELY AVAILABLE 
from 150 sq. ft. to 4,000 sq. ft. 
in this unique city business environment. 

Suitable for companies or or"iuii«.inoii« s«»i iou«lv involved in 
World Trade an>l jjpekioL'nn intermit inanity minded hn-eto 
complemem their activhiex. 2l-bnuv«vvirr|,hn.ir.l and telex, xerox 
and ot her bus i ties.* service*. I --irpe •-nr park. 

For details orimfiness space am! .-uiraciivp shop units now 
available please cnnlnci: 

A The Marketing Manager. 

/ V '• \ "'orlil Tradi -C-ntre. 1 .undo n, E 1 9AA 

\ lit ) Telephone ul-486 2100 

\J V \y Telex JSM671 

London World Trade Centre 

a member of a world wide trade network. 

I Send me the full facts on. The London World Trade Centre ^**1 

I Name 1 

1 Company I 

■ Address I 

I frf FT ! 

1 : ~>< J 


, ' T *i 

, a , ; J ^ • 

"*■ ■" . ■ Zi'" ' 
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Need about 




S..4R.V- » Near Chancery Lane Station 


Superb offices to let 

* Central heating. 

* New Otis lift. 

* Fully re-furbished. 

* Newly decorated. 

* Wall-to-wall 
carpeting. 


For full particulars, apply to: 


Offices? 
Self-contained? 





Chsrawd Survtws 
303 Mount Street, London W1 Y 6AS. Tel: 01-493 6040 


+ Fully, secured fireproof stmng-rooin 
Air-conditioning - r - 

A Excellent dining complex 



m 


umM 
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CANtERBlHIY,; Kant . .* 

• '• Fa ctory" '*/ ; . . . : • * 1 * 

" • -10.000 iqji. • 1 ; .. ■^-*- .*.. 

' TO LET;*- IMH^MAT g tlCGUFATlOhJ- .* .' • ' - 

C^R<OTCHURCk, Ddr^et -: v 

Gara£e/lndustrial Premises , ' 

•' Factory r -. 

. 6.650 sq; ft: ' 

. -TO LET ON SHORT TERM . ; 

ECCLes v ^ 

Factory with' Craneage and Sprinklers 
41^00 sq.ft ‘ . 

Adjofnlng M60I * - , 

; '.FOR SALE 

HAMMERSMITH, W.6 . 

. Single Storey Factory 
* 28:425 sq. ft. * : ' 

TO’ LET — Only ,80p per sq. ft, , 

LEICESTER 

New Warehouse/ Factory Unfa 
15-46.500 sq. ft ' 

. TO LET" ' ■ 

'-'■From. 66p per sq. fc..(concessionaryrent)- . . 

?' LlOPilbON, E.17 

• . New Single Storey Warehouses . 
from 3^00-19,400 sq. ft. 

•TO- LET. V : 

' Details on applicariDq '_ 

>' WELLINC^^it ; . 

,, New Warehouse' 1 

' . 9,030 sq. ftr-67p ; per sq. ft, 

TO LET Nominal Premium • 


King&Co 

^"GTwrrererfS urvi yors 


1 SnowHiff. Manchester 

London. ECT Leeds 

01-236 3000" Brussels 
: Telex 885485 ‘ 



Anthony Brown Stewart 

35 ; Sa ckyilie. Street London W IX 10 B; 

Telephone; 01-^437 0035 J" 



INDUSTRIAL PROPERTY 


NR. ROTHERHAM 

■: nuifr from' junction I.M1& 
.bvjmiesMt'Motorway Ejastxo 
modwiy waiehouse and office b-ocrl 
TOLOOO sij; ft' 1 warehouse 
plu^ 1 .800 sq ft offices. 

Freehold far salvor itugn: let 


XCUT YOUR OFFKE COSTS M HALF 

But remain within 15 minutes of Oxford Circus and City by Tube 


Henry Davis & Company 

101 New Bond Street, W.t. 01-499 2271. 



50.000 sq. fr. Industrial Storage Space available for immediate 
occupation- Hanilling facilities if required. 

J. R_ MATTHEWS (STORAGE) LTD^ 

• Manor Royal. 

Tel: Crawley 34021 



Close by Waterloo Station and the River 

22 , 000 sq.ft, to let 

including ancillary warehousing 


Sole 

Agents 




Estate House, 

130 Jermyn Street, 
London SVV1Y 4UL 


AIRCOND1TPNED 

OFFICE 

BUILDING 

TOLET 

SWT 

IN UNITS FROM ' 

12,000 SQ,FT. 
TO 35,000 SQ_FTp 


. GLASGOW 
‘ ''VAiiyroRT* 

. Esiahg_ A 

;.Aiioiniogiyia.^ 
' Giacgow S rnfles.Aitpon--i 7pi>®B 
or.fainer Ron i2 mil as, N«?w. linltt 
__ 6,750; GO.iX/0 sq.ft Avqila’bteshorfly.' 
s'--' teaaaa lequaemeras co nadeefid. 

Renralram ££35. . 


23 Soho SqMfC London W1V SAX 

01-437 6977 

I Brecker 

I Grossmith and Co 

Kj '.V-nmoip ^TIW , .v»n .]aa 

01-436 3531 



WlUjMLETi 
JL BRISTOL ; 

Midway between A4and M4. 

SOXlOO sqA modern warebotase. ! 
lSJt. eaves heiijhr. 

1 -goodloedo^ -conveniem podtiou 
on indtetrial esiate. 

beas* io be assicuad. . 
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FACTORIES/WAREHOUSES 

AVAILABLE NOW I 


WIN 5 FORD 

(Cheshire)’ 

5 mires M6. 

150,000 sq. ft 

' FULLY FfTTER ' 


32,500 sq, ft. 


i HAYDOCK 

. <Eait_L*ncs Rd.)' 

20,000 sq. ft. 


SCUNTHORPE 

40,000 sq. ft. 

* -on A 18. 1075 acres 
... also available 


LOOKING THROUGH PROPE RTYLAND: 4 

WELL, IT’S GOT 
NO BUSINESS THERE, 
AT ANY RATE: 


go and take it away!’ There was a long silence after this, and Alice could 
only hear whi spers now and then. 

If it’s got no business, it’s in the wrong place— true of shops above all 
things. People who need them, people who build them know the 
importance of location theory, catchments, pedestrian flow and all the 
other factors in the equation of good retailing business. Big shops, little 
shops, multiple shops or individual shops on the comer. There’s a boom 
coming, the3' say. and now is the time to be preparing for it— with 
professional advice, of course, from 


s.~*% 1 
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TAYLOR ROSE 

2? Alb^cw.'e Street London W1X 3FA 

01-492 1607 


J May & Rowden 

77 Grosvenor Street. London W1A 2BT 
Telephone 01-629 7666 

and City ct London- EdmDuigr Pans Smteraam Syonpy Melbourne. Brisbane 
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A luxury office building at 
-Huraberstone Gate, Leicester, 
recently completed, and available in 

- suites of 4,000 to 30,000 square feet. 

- The building is situated in the 

-town centre . close to the new 
Haymarket shopping centre and 
numerous public car parks, and 
Within easy reach of both the main 
hue railway station and the Ml 
motorway. 

... Completed to the very highest 
office standards, the building offers 
oineofthe most efficient and 
h sophisticated air conditioning 
■ systems throughout. 

% Two lifts 5jc Sun resistant 
--double glazing sfc Suspended 

- acoustic ceiling tiles incorporating 
Processed fiourescent lighting 

; ; Ample toilet facilities 5}c Porterage 
' pfc Car parking facilities on site 
sjc Perimeter ducts carrying power 
’ cables, with ample power points 
^provided 5jc Floor loading of 100 lbs. 

' (par sq. ft. 

' The owners of the building, a 
leading Life Assurance Company, 
areAiltimately concerned in 
'securing a lessee or lessees of 
hlgbtcaEbre, and the terms they 
arijttnrepared to accept will 
reflect this attitude. 

Rrffeith Cardale, Groves &Co., 

43 North Audley St., Grosvenor Sq. f 
Loxu&m Wl Y 2AQ. Tel. 01-629 6604 
Ref.MCG/JRL. - 
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FULLER 

PEISER 


C*V»rt*v5Su> • 

3-4Holborn Circus 
London EC1N 2HL 
Tel: 01-353 6851 
Tdtex: 25916 
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SLOUGH 

QUEENSM^RE 

LAST REMAINING 
UNITS \ 

\ 

1 DOUBLE UNIT: \ 
FRONTAGE 36' TO '■ 

. HIGH STREET 
Adjacent Linkwoods. Dixons ' 
& Youngsters 
6,600 sq. ft. gross. 
Capable of Division. 

1 SINGLE UNIT: 
FRONTAGE IB' TO MALL 
Adjacent. James Walker, 

SEB & Newdcy 

1.500 sq. ft. gross 

31 UNITS:. 

TOTAL FRONATGE 72' 

TO SQUARE 

To Let as Whole or Single 
Adjacent Marks & Spencer, 
Mothercare & Laskys 

7.500 sq.'ft. gross 


I JOHN D.WOOD 


23 Berkeley Square, 
London W1X 6AL. 
01-629 9050 

ref. S.H 


AT BARKING ... NEW 

wareRouse/factorv 

FOR LEASING 

16.000 sq. ft. on J acre. 
Good loading & parking. 
FAIRHOLME ESTATES LTD. 

15 Berkeley Sr.. 

London WIX 6DU 
Tel: 01-493 9601 


Arts Parking. 

i O • 

2. You can’t compare standards. 

Navy you can. Ask us to quote on operating 
; your car park project. Our genuine interest in 
; your needs may surprise you. And it will tell you 
fa lot about our operational standards of service 
1 and efficiency. 

Ask us to quote on your car park project. 

You’ll soon find out what we mean when 
we say “We try harder.” BBBBB 


For further information in the U.K. and Europe contact 
T King-Smith, Arts Parking T rideru House, 

Station Road. Hayes, Middlesex UBj 4DJ 01-S4R 87'is 


“ AVIS 
B PARKING 

A subuilian-t/ Avis Rent a Car, 
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Deansgate 

Manchester 


Headquarters Building, 
in prime location 

11, 300 sq. ft. 

on 3 floors 

Apply Sale Agents 


Hillier Parker 



AlnyJl HmtrlPD 


fM 


Healey & Baker on behalf of their 
Institutional & Pension Fund clients 
seek to Invest further substantia! 
funds in individual lots of up to 

£ 10 , 000,000 


Established 1820 in London 

>29 St George Street Hanover Square. London W1A 3BG 01-629 9292 
ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM & JERSEY 


UXBRIDGE 


New Air-Conditioned Offices 

TO LET 

sq. 14,500 ft. 


apply: 

GOODMAN MANN ASSOCIATES 

31 St James's Place, London, SW1A 1 NR 
Tel : 01 -499 8231 


.The Colonial Mutual 
Life Assurance 
Society Limited 

Are seeking 
Prime Offices, and 
Warehouse/Industrial 
Investments in the U.K. 
Preferably in Lots of 
£300,000 to £1,500,000 


Details to: 


Ref. JKE 


rft Leavers 

;>6 nriiitin SlP-ct t-inrlnn \V1X RAD 
Telephone lll-lii 4 ' 4261 01-493 2012 
] Tul *! 1 :i ].ilml'in jIi Mnuxi.l VullHIi! L^nns's 


•JtimrtJy, 
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14/17 Imperial Square 
Cheltenham 

Listed as being of special 
architectural and historical _ 
interest. Four inter-communicating 
properties forming part of an 
elegant four storey Regency terrace. 
Providing a net floor area of 


approximately ll^SOasq. ft togethe 
with private parking ffcdlities. . 

28/29 Brunsmck Square 
.and 40 Brunswick Bead 
Gloucester . . 

Conveniently close to the (Sty 
centre. Four adjoining properties . 
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H.Q. . 

OFFICE BLDG, 


Basement Storage/Amenity 

20,000 sq. ft. 

The Vale 
W.3 

Lease for Disposal 








bJ*Co 


59*62. High Holborn. London 
WCIV6EG. Tel: 01-405 34 M 


Your name could be on the front. 
There’s 42 ,OOOsq^ft. inside. 


You'd be hard put to find an office 
building mo re prominent, or better 
situated, than number 355 Eustcn Road. 

Not thatthere 's any shortage of 
office accommodation around at the 
moment, much of it 'Centrally Located ' 
and 'In Prime Position’. 

But how central is.Central ? How 
prime is Prime ? 

If ■•*ou ve ever had a r.y i lung to do 
v-ith re-location before, you'll k.na.v 
how importer.* ii to to find somewhere 
that's bo *h easily access iola. and 
cleasarh to *.vc rfc ir,. 

IVe thir.-veur siaff ".vouid agree 
that if any building fulfil those two 
requirements, this one does. 

Elision. King's Cross. St Pancras 
ar.d Marvieccne mam line stations are 


all within walking distance. The other 
termini are a short tube journey away ; 
Warren Street and Great Portland 
Street underground stations give you a 
choice of four lines. 

Walk out of the front door, turn 
left, and you're heading straight for the 
M40andM4.TheMl andAl North a re 

just as accessible. 

At lunch time or after work, it's 
V: ice to know that all the amenities of 
Pegent'sPark, Oxford Street and the 
'.V est End are within easy reach, too. 

V/e haven’t forgotten that your 
staff should be happy while they ’re m 
the building 

So the air conditioning is of the 
latest design, and changes the air 
completely every six minutes . 


BERNARD THORPE 


Returned air is ducted through the iigri 
fittings, which are incorporated on a 
grid pattern within the suspended, 
acoustic tiled ceilings. 

Every office is double glazed 
from floor to ceiling with smoked grey 
glass. And on the third floor a beautiful 
garden, open to the heavens, Forms She 
centrepiece round which the third and 
fourth floor offices are arranged. 

Fully carpeted, the office ’ 
accommodation totals 42,239 sq ft 
spread over five floors. Possession is 
available from September Quarter 
Day. 

A comprehensive 24-page 
brochure describes this magnificent 
building in detail. F or your copy, 
phone or write now to the letting agents. 


1 Buckingham Palace Road London SW1W OQD 
Telephone 01 -834 6890 


EMPIRE HOUSE 

AIM □UTSTAlMDnVBB (VIEW OFHCE EKJRJ3SMC3 vflk 

*160,000 sq.ft. f * — i 




B;. Urderol 

The Royal Mason iclnstit ution forBovs 
fincorpi wM by Royal Charter) 



EMPIRE HOUSE, STACMJM WAY, WhVELEY 

One of the most strikinq new * a superb entrance hall with aaft 

developments available in *. full central heating within-built 

London at the present time. solar heat compensators. 

Situated in the internationally ANTUSUN GUBS ' 

known Wembley Stadium * unumted car parking 

Uomplex, the building CTters reception area and a further two at the 

prospective tenants:- * an internationally known postal adore 


* FOUR MAIN PASSENGER LIFTS FROM THE MAIN 
RECEPTION AREA AND A FURTHER TWO AT THE REAR 

* AN INTERNATIONALLY KNOWN POSTAL ADDRESS. 


Full details available from: 


DOUGLAS 

KERSHAWSCO 

24 Bruton St Berkeley Square, 
London WIX SLY 

01-483 8142 



The Royal Masonic School 
For Boys 

Bushev. Hertfordsliire 

«i 

Impressive Boarding School Complex 
Set in Grounds of About 95 Acres 
With Exceptiona 1 Play i n g Fields 
and Facilities 

Accommodation for some 450 Students 

London 16 •» n iles Wiulurri I mile 
Watford Fusion "JU min nes M«.itoi*wuy Access 4 minutes 

OFFERS ARE IN VI TED FOR FREEHOLD FROM 
PRINCIPALS OR DETAINED AGENTS ONLY 

IiluAtrat d Particulars from 

Ch istertons 

Chartered Surveyors 

75 Grosvenor ^treet, London WlX 0-J B 
Telephone 01-499 0404 Telex 8S12798 


For better profits 
and fe wer problems 7!S 

. . . move your business to KING'S LYNN 



This she. probably flit best in the North West is for sale. 
Outline planning perrttfssion has been obtained «o provide 98 
flats, licenced 40 bedroomed hotel with banqueting suite for 
300 parsons, public bars and restaurant. Plus a shopping arcade. 

The ax ini ng property has been demolished ready for 

construction to commence, tfia first phase being 74 flats with 
detail planning permission on North Promenade. 




King's Lynn presents a proposition that's ■ 

worth some really serious thought You got a v. 

good deal more lor your money than the simple aP^. y > 

geographical space; proximity to the docks and 
their fast, reliable service; excellent road and V “J 

rail links; plenty of Council housing lor Londoners; '■ \ A* 
plonty of land far factory building; PLUS the following 
factories available for leasing: — ’ 

EjOQQ sq‘. ft. available NOW 

2.500 sq.ft. available NOW ^4#. 1 

6.000 sq. ft. avatiablo NOW 
21,000 sq, ft. available NOW 

6.000 sq. ft. available AUGUST ff, 

11,000sq.tt. available AUGUST ’ 'fti 

ALSO considerable office accommodation. , /■ 

FOR further delails conlact: Kenneth Faulkner, Expansion/ / . 

Public Relations Officer. West Norfolk District Council, 5 King i | l i 
Street, King's Lynn. Norfolk. Tel: 105531 61241. / Lg * 

Come along and see us at Stand Number 50 Industrial 
Development Exhibition, Lancaster Hotel, 27lh-29th April. Sr* 

King's Lynn makes good business sense , 



//KINGS LYNN 




For full particulars of i his attractive development pleese contact: 
Northern Ideal Homes Ud, Bentley House. Bentley. Doncastw 


SOUTH DERBYSHIRE DISTRICT COUNCIL 

CENTRAL AREA RE-DEVELOPMENT. SWADLINCOTE 
Builder* or Developer*, novins- wide experience in civie centre development. 


consideration of their Com mitt's name being placed on a yd*e*ed M 
connection with ihq devdopmadt of The Grove Site. SwadWneote. 

Succcssiui Cempamet wilt-, be ashed ua submit their own proposals for 
developing the tile •including - any financial Involvement) but Will need to 
maire oraviwn lor additional Corniqi oftre jrccommodition covering apnroximatiiy 
12.000 sa. n. and poss.nl/ some recreational. cultural (acuities. A3 nan w 
*< r proposal iyc Council may.wun to alsnPK o( ia) sites measuring 2-630 
M vds currently bemg used lor olhce and associated accommodation In 
Midland Road. Swadlincote, and Ibi the premises know as "The Poolers." 
Rolleston Road. Burton upon -Trent together with adiotnmg land I mounting 
m all ia .94 hectares which TUI O'* benefit of outline sunning aermisslon 
for residential ournoscs. 

Further Information in the-lorm of an outline brief Is available on request, 
from the Chiet Technical Otficcr, "The Poplars." Rollestan Road. Burton^m-Trent. 
Arrangements to new the site* may be made to tho District Secretary. All 
«W'ca.‘for>s must be submitted in writing so the undersigned Bv not later 
than noon on 9tn Apnl, I9?a. 

The Council ,s cot bound to acc»t the lowest or anv tender or grooosal 
in connection with this matter.: 

J. A. RiGG. District Secretary. 
Council Offices. SwadJineoM. Biirton*on«Trent, DEI 1 OAH. 






RESIDENTIAL INVESTMENTS 
(28 Lots) 

MID KENT 
and 

COASTAL PROPERTIES 

Auction 27th April 
Reserves from £1,200 
FfNN-KELCET. COLLIER & 
ASHEN DEN. 

61 High Street. "Ashford. Kent 
{TeL 24315) OR 
BURROWS. 

39J4I Bank Street. Ashford, Kent 
{Tel. 24321} 


NOTTINGHAM 
KIMBERLEY (Exit 24 — M.t.) 
Medium size factory /warehouse with 
spacious offices. Approx. 7,500 lq. Ft. 
Ful 1 / c -?atral heated. £30.000 O.n.O- 
(Owners iruit sell I. 

Trent tJOOi Limited. 

Oiewton Street. Eunvood, 
Nottingham . 


INDUSTRIAL & BUSINESS 
PROPERTY 

APPEARS EVERY FRIDAY 
RATE £10 

Per Single Column Centimetre 
Contact TERENCE C DRUCE 
248 8000 Ext. 7196 


APPROX' NET 53,000 SQFT. TO.XET f ^ 






Asawhde 

arm units of not less than 2 floors. 


; M | c ompa 
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Full details ^re avaiMblefrom The ChtefSurveyor, 

Ijrte QtyctfLondonSe^Pi^^ 

'Vincula |jause,T<nver Place^London EC3R5BP Telephone: 01-623 3123 

*• ■ ' 

A subsidiary of The Land Securities Investment Trust Limited 


.?A ?:! - . , ---k • ■ ■ - - vr.,-. .... 
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WAREHOUSE/FACTORY 

TO LET 


31,500 sq.1 


.Sole Agents: 


WALKER SON & PACKMAN 

A Partnership of Chartered Surveyors Established 1867 

Blossoms Inn, 23 Lawrence-Lane London EC2V 8DD -• 01-606 -fl 

Also at Bristol. Exeter, Truro, East Grlmtead, Edinburgh & Overseas. 


C 







Hillier Barker 

May at - ItomUgn 


3 m W5 SMHB. LONDON K2V SH . 05 3857 


* 


Michael Kalmar 

IBrtaQg 


z kw attiir*c3 M k. tCNBOi cexvaro 0t 226 €87? 




PALL M ALL S.W. I 

Facing Palace,/ 

In Refurbished OfRar^Building 
OFFICES 450 to l^sq^fL =/ 

TO BE LEfeS-V, 

At very reasonable Reoti 


Hampton & Sons 


4 , Arlington Street, 
London SWIA TRA ?; .J 
Tel.; OT-493 82B . - 


• 1 » 

«■■ Sriii 
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|CH ATH AM-KENT 1 

r ? ■ pf ■ 

,v 7,0 
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to 1 

be constructed to 
lilts requirements 

" ■ : Joint Sole Agents 


EstateHouse.' 1 

130 JermynStieet - 1 
London SW 1 Y 4 UL ■' 

I HUSSEYS ■ 




01-4371050 JJ 


TO LET 

BANKING PREMISES 
MANCHESTER 

GROUND FLOOR CITY CENTRE SUITES: 


BUSINESSES FOR SALE 


Brown Street 
Spring Bardens 
Lever Street 
York Street 
Piccadilly Bardens 


2,460 SQ. FT: 
2,500 SQ. FT. 
2,975 SQ. FT. 
1,425 SQ. FT. 
5,600 SQ. FT. 

and/or 
2,420 SQ. FT. 



CHAFTTERED SURVEYORS 

79 MOSLEY ST- MANCHESTER M23LP 

061 - 228-6411 






I • : U*1 d II' -It i I T '! 111 •l- il 


FIRST YEAR’S RENT 
£1 PERSQFI^ 


Richmond 

Excellent Office Building To Let 



Iff® 

!&%'? 

Il 1 1* |in a 



d r9a©psss:,(>|D^fiendabfe labour:- f2)l.ocaI cash 1 
fits: ^JMarjcet access. . ■ J . ’ - - " .< . =' 
it yotr# fee "foknoWinore about Tayside, riiig dr 

; ; v'. ‘ 

d & velop rhent Office^ 

deB^ic^alCouncil, ?;/ • 

Li^rt,J3wrfeeL' ,..* . 

lon^rptsftdee^ 3281 ... .. . 

DetaSs on individual developments from: 


Ms 


approx 7 , 80 © sq.ft 

tWiii dividL i 

Opposite Station 

Immediate Occupation 

apply sole a 


PEPPER flNGLISS & YAKW00D 

. Chartered Surveyors;' - ‘ ' . 

6 Carios Plac9 London WTY. 6LL Tetephooe'Cn-499 5066 


Wanted Urgently 

Ground Floor Banking Premises 
Whitechapel Road area- 
Details to-. approx 1,500 sq ft 

MATipWS 01-2483200 

A BA Malvern House 

BVVV W|«™ ‘ 72 UpperThames St EC4R 3UA 


i P ERTH , 

“'Inveraimami Estate: • 

. 65. acres; . . 
ase £500 per acre pa. 

Contact: 

■ Chief Executive' l' 1 
Tel. Perth 24241 


its from 2^50 sq. f^ 
Dundee, Carnoustie- 
and Kinross — 
immediacy, entry,-... 


srek Ronnie AR.ICS 
'el. Dundee 84191 - 


HI 

m&m. 


TO LET 


l most attractive, 
ILLY MODERNISEp 
ffieeBuikJing,with ~S 
BanfcmgHall 

. . -r 

pprox 7 , 9 G 0 sq.ffc 


.DUNDEE 

Sites from, i acre-80 acres. 

V Advance Factoves from 
3.000^56.«m#5q. ft. 

• Conufct: 

Councillor. $dc Martin 
(Responsible for Industrial 
Dwnopmentl 
Tel. Dundee 231 4T Ext. 428 


'(MONTROSE 

Sea Oil Services, Liimted 
{the P'.Jr O Group) offers 
40 acres comprehensive 
offshore support base for 
- North Sea development 
Contact: 

D. H. Beedies 
Tel. Montrose 2729 
telex 76407 




'iiii> cf Coker 

.-O ^ . ■ v_ r • 


ORPINGTON KENT 

'.Restored Period Office Building close Town Centre 

. 3,250 sq. ft. approx. 

FOR SALE OR TO LET 

Apply: — 

GEERING & COLTER. 

Tonbridge (Telephone 66681) 

9 Offices in Kent' and Sussex 


LEIGH 

Ware 

23.0 






JOHN STREET W.C.1 


To Let 


Fully Restored & Modernised . 

Georgian Office Building 

3560 sq. ft. 






TOUT 

I MMMH I 
apossessm ! 



Ft 1 or Units 


‘ Jqjnt Sole Left wg Agents 

PSAUL CHAtVIpioIM SLPBALlJ 

X^iMSt^i)iiffisd.Xtnli T>M«iB:D»ibnl 3W9I I 
W T - J*. SnrtnnSuect Loadcm, W IX Bill j 

LCdVqlP ; TririrtWK? Ol 629.4561 


Gibbon+Rogers 

Chartered. Surveyors . 


32 Great James Street, London, W.C1. 
01-242 6953 


ST. MARTINS HOUSE 

TOTTENHAM COURT ROAD 
LONDON, W.l 

SUPERBLY FITTED OFFICES 
3.400 sq. ft. 

Partitioned to high standard into twelve offices including Boardroom. 
Rent £29.000 per annum. 

NEALE & ALLDRIDGE . 

: 36. Piccadilly, W.l 

Tel. 01-734 5371 


FREEHOLD SHOP INVESTMENT 
3REENF0RD MIDDX. (The Broadway) 

Let to 10 Branch Multiple. New F.R: + 1. Lease 
" jw. Price £40,000 ref:pgl/ag. 

I & CONRAD RITBMT 

Uijj j GjnsullanLSurvejuf5&VyiKi5 

niw CONRAD RITBUT& COMP4NT. 

H* 11 1* Mflner llotac. London WINtf.A'V.T riq ^fv c ft! A?? 41°*. 

BjIiHSK PLiWlM I LM IE NTH1 *P* II STprrC (f WiW I*l» TT \ 

M9N1U1& LCLirwiufrw-. Rm.\L l g l s* pci w. 


FOR INVESTMENT 


FREEHOLD 

INVESTMENTS 

WEST EALJNG BROADWAY 
Prime Reversionary Shop Invest- 
ment. Let to National Multiple. 
Reversion 1982. For Sale. 

WEST MIDDLESEX * 
Excellent Commercial Invest- 
ment. Income £36.500 pa. frolh 
extensive modern premises on 
U Acre site, recently let as 
Retail Supermarket on 20 year 
Lease (5-year Reviews). Fully 
Guaranteed by a very Substantial 
Company. For Sale. 

SOUTHALL BROADWAY 
Four Shops in Prime Position 
(and upper Parts! plus Ware- 
house at Rear. All let and pro* 
ducing £10.600 pj. exclusive. 
Early Reversions. For Sale. 


FARR BEDFORD, 


4l‘, The Broadway. W.5. 
01-579 9282 


MODERN FREEHOLD 

COMMERCIAL 

INVESTMENT 

• . Securely Let 
PRODUCING £8,725 PJL. 
Substantial reversion 
Brentwood Essex 




& PARTNERS 

I 56/62 Wihon Road London 

! SWIVIOHTcl :01-83*l 8454 - 

j FREEHOLD INVESTMENT lor Sale lust off 1 
Leicester Square In the heart of . 
London s Chinatown. Supermarket. I 
business premises let to sound tenants . 
on Ion* lease with five year rent 1 
reviews. Present rent £15.000 o.a. | 
price £167.500 to yield 8*A. BRECKER , 
GRQS5M ITH & CO.. 6a. Wlgmorc 
street. W1H DBQ. 01-486 3S3I. Eat. 1 


, INVESTOR WITH FUNDS available seeks i 
I property as long-term investment. Mid- 
1 land* and South oi England preferred. • 

( Prim oals only write Bo* T 4292. ' 

1 Financial Times. 10. Cannon Street. 
ECCP 4BY. 


I WANTED HICK YIELDING Industrial com- ; 
i merclai Drooertles uo to £300.000 . 
Details to Somtanr. Southend ; 
Stadium. Stadium Road Southend-on- i 


FACTORIES AND 
WAREHOUSES 


TW 

SBBQiSM 


CHERTSEY 

SURREY 

2 x 6,000 sq. ft. 
Warehouse ^LJ. Units 
TO LET 


IV1ELLERSH 
& HARDING 

Chaneied Sur.-e-.-ois 

43 ST. JAMES'S PLACE. S.W.T. 

01-493 6141 





SHOPS AND 
OFFICES 


AM'ERSHAM. — Modem, self-contained 
i office Building. 1,300 sq. it., two floor* 

| (ground and trsti. central situation due 
to stan*n and adlolning main shopolng 
area. Details: SMITH & COMPANY. 

_ | tel. Hlgn Wvcombe 3SS71. 

: AYLESBURY. 750(1. SOO so, It. new self-! 

; contained oMce suites to let in centre | 

I of town. Prestige building wltn attrac- I 
-jl live entrance, lift cJh. Full details I 
; apoiy SMITH A COMPANY. Chartered! 

Surveyors. 3 Easton Street. High 
, Wycomoe Bucks. Tel. 3S571. 

BRISTOL. CLIFTON, 38. Queen's Ra. '• 
Friese Green. Inventors shop. £10 000.,' 
Cantrarie. i. Hariev Place, Bristol, s. i 
0272 34 563. 

GLENTWCRTH STREET, N.W.l. Excel- . 
lent siudio P-emises. £1.200 (q. It. On i 
I ground floor. Rent £3.650 p.a. Lease i 
C years. Inyited. Anely • 

I MENDOZA. 01-935 8341 iRcf. LMML i 
! MALE50 rv£N— — Ntrv offices to let or free- ‘ 

. hold may be available. Write Bo* | 

! T.4Z97. Fijjancial Times. IB. Cannon I 

Street EC4P 4BY. . i 

■ HAMPSHIRE. An Accoununv'PrDfes- 1 

slonql Coliesc near Andover. A 1 
: prestige mansion- in 25 acre nark , 

! apororej, 'or 70 n 120 students. For 
I Sale i Finance _ available I Or Lease 
. aoprovimatrlv 75p per square foot per 
f aanum. APPlv MAURICE BEALE & 

PARTNERS. S. City. Road, Winchester. 

I Telephone 62238. •" 

— 'LEASEHOLD SHOPa 16’ frontage, resi- 
! dcntiai accommadatian ever, Basement 

j storage 01-229 0661. 

i POW1S TTRRAC2L._W.n. s/C warehoose 
and Office. iSOO (a. ft. Lease 5 years. 

. Rent 12.500 M. or. Premium £2.500. 

I Apply M6NQOZA, 01-635 8341. 

I fRel. NG.I 

! PRESTIGE OFP1CE5. LONDON SUBURB. 
Smal and mMIum atneo units. 14th 
floor, modern office block. 400 to 5,000 
| so ft., wiin or without partitioning. 

■ Opposite Underground. Thirty minutes 
I Central London and Heathrow. High 1 

sored !■«*. .Excellent vista. Seven- : 

I year lease with review. £5.00 pst. i 

r Rates and services approx. £2 psl. Mr. , 

Morrissey. Tel. 01-540 3687. 

‘ WANDSWORTH, S.W.18, New prestige 1 
I offrcec Lomprit/ng 2.100 4.200 so. *t \ 

I Ful central ti-atmg, . immediately I 

avalist. c. Commancmg rental £1.50 . 

I oe- so. I.. Apply: HERRING. SON A i 
1 DAW. 26-28. Sacawilie Street. London. J 
WtX 2QL. fOI-734 8155.1 ! 

WINDSOR— adjacent to Castle ana close l 
mam f-re station and communications. 
M4 and London Heathrow AJrporL new ! 

; I Ofhcc building 2, 500. ’5,000 SO. tt. 1 

■ immediately available. All mam services. ; 

[ lift and oarpeffng. Apply ioint sole 

I ager.s EOBin Breen fl> Comoany. 2 Cur- 

few Yard. Windsor. Tel.: WINDSOR 
55559 Oi A C. Frost 6 Co.. 3 High 
, Street, Wi "fl*«-. Tel.: WINDSOR 54SSS . 


OLD ESTABLISHED 

COIL STEEL PROCESSORS 
STEEL STOCKHOLDERS 

Engaged in decoiling guillotining and profiling of 
coiled steel, stockholding of plate and sheet steel, 
iron, engineering and general supplies. Valuable 
freehold property, modern plant and machinery, 
established goodwill. T/0 £2m. approx. 

Principals only Write Box E.76S2, Financial Times, 
10, Cannon Street, EC4P 4BY. 


FOR SALE 

CHAiN OF FIVE FREE 
OFF-LICENCES 

All ihop unit* in food trading pmi- 
tiont wnb |gnc leases. Fully muted 
and fictrd. Offers invited m the re g.an 
of £52.000 for -the benefit of Icasci 
and goodwill, or nii-ht tell icp.i'iiely. 

BOWHALL ESTATES LTD.. 
46. UPPER BERKELEY STREET, 
LONDON. W.l. 

01 -262-2794 


Old Established 

STRUCTURAL ENGINEERS 

Fully equipped Modern Works. South Wales 

95.000 sq. ft. 

With excellent Fabrication Shops .and Overhead 
Craneage. Design and other Offices. 

Further Works 30.000 sq. ft. 

Good labour force. 

Sales £2.1m. 

Early Sale Desired. 

Write Box E.7681, Financial Times. 

10. Cannon Street. EC4P 4RY. 


CIVIL ENGINEERING 

COMPANY 

Medium gized — ’No bank overdrafts or outstanding 
H.P. commitments. Healthy net current assets 
position. Turnover in last ihree financial vears 
between £600,000 and £750,000. 

Write Box E.7657, Financial Times, 10, Cannon 
Street, EC4P 4BY. • 


GENERAL PURPOSE JOBBING GREY IRON 
FOUNDRY FOR SALE 

40/50 eons per week capacity — handling up :o 5 tons 
LOCATION : N.W. 

Apply, principals only please 

Write Box E.7670, Financial Times,. 10. Cannon Street. EC4P 4BY. 


FOR SALE 

LLOYD'S INSURANCE BROKERS 

Medium sized expanding company seeks increased development 
through Partnership with large International Company seeking 
Lloyd's representation. Equity available. 

Principals only in strict confidence to: 

Bo x £.7474. Financial Timet, 10. Cannon Street. EC4P 4 BY. 


COMMON MARKET 
COSMETICS 
BUSINESS 

for sale for family reasons. 
Very active private label c«vn 
factory. Registered with FDA. 
Working for leading brands— 
Germany. France, etc. 

Write Box F.405. Financial Tiffin, 
10, Cannon St’err. EC4P <Ji". 


TRADITIONAL 
JOBBING FOUNDRY 
FERROUS AND NON-FERROUS 

Situated East Lane white, Weil estab- 
lished. with wide customer base and 
skilled workforce. 

Revision of group plans nrcru.fiin 
disponl despite substantial plant in- 
vestment during pas: year. 

Current sales in eiccss of £30?. 000 
P-a 

Writr* Bor E.'e'i, Financial 1>mes. 
10. Cannon Street. LC4P 4BY. 


SECRETARIAL 
EMPLOYMENT AGENCY 

FOR SALE 

3 Shop-Fronts in Surrey 
Write Box E.7664. Financial 
Times. 10, Cannon Street, 
EC4P 46 Y. 


HARDCORE 
BUSINESS FOR SALE 

Situated in mid -Cornwall— a profitable 
business established for 21 years. Sale 
tan include all plant and eqmpm-nc. 
leases, etc. Turnover about £70.000. 
Principals only write." 

Bax E.7667, Financial Times. 

10. Cannon Street. 6C4P 4BY. 


TWO STAFF BUREAUX 
FOR SALE 
CENTRAL AND 
SOUTH LONDON 
Nominal Price. 

Write Box E.7S93, Finoneiol Times. 
ID. Cannon Street. EC4P 4BY. 


FOR SALE 

Small rental company, well established, 
trading very profitably. London area — 
2 real Blue Chip — annual rental 
income exceeding £80.000 (mainly 
colour | or sale as going concern. 
Substantial principals only. Write Box 
£.7672, Financial Times. 10. Cannon 
- Street. EC4P 4BY. 


PRIVATE LIMITED COMPANY 
YORKSHIRE 

Wholesale Tea and Coffee Impellers 
and Merchanrt. Established over 100 
-years. Total holding lor sale or take- 
over owing to illness ot Principal. 
Write flox £.7659. Financial Times, 
10. Cannon Street, EC 4 P 4BT. 


SPECIALIST PRINTING 
BUSINESS IN 
NORTH OF ENGLAND 
FOR SALE 

following the death of the principal 
shareholder. Trade £600.000. Control- 
ling interest or possibly entire holding 
availabin. 

Wnte Box E.7630, Finoneiol Times. 
10. Cannon Sireit. E C*P 4BY. 


Established 

Garden Machinery Business 

OXFORD A ILEA 

Valuable distributorships & agencies. 
Regular B reliable customers accounts. 
T/O £55.000 - FOR SALE as a going 
concern to include good freehold 
premises. 

DUNSTER & MORTON 

34. Xing's Rd.. Reading 1 0734 5229b) 


NATIONALLY ADVERTISED 
* TAKE-AWAY FOOD 
BUSINESS 

for immediate Sale in busy North 
Kent Town. Turnover £65.000 per 
annum: net profit before depreciation 
£11.500. Price £20.000. 

All enquinet to: 

Ashford (Kent) 34437 


ENGINEERING WORKS 

FOR SALE 

incorporating M year 'ease 
(3.800 sq. ft. Rent 65p per 
square foot), and modern equip- 
ment. Location S.W. E«ex. 
Write Bo» E.7669, Financial Time*. 
. 10. Cannon Street. EC4P 4 BY. 


ESTABLISHED SERVICE 
BUSINESS FOR SALE 

Successful franchised service company 
in the work contracting field operat- 
ing in Staffordshire. Established 10 
years. Current net returns in ,•««» 
-of £20.000 p.a. Accounts available 
for genuine enquiries. Vendor returning 
overseas. 

Call GERARD FERGUS AT 
STOKc-ON -TRENT (07621 29798 


GROCERY SHOP. Fancy Fooas 1st elasu 
posh ion excellent potential . Trade 
£750 p. w.. 23.3“„ pront. £9 ODD 
5.A.V. Mansfield 348SB. 


HOTELS AND LICENSED PREMISES 



FOR SALE 

FULLY LICENSED 
FREE OF TRADE TIES 

THE ASCOT HOTEL 

LONDON, W.2 

CLOSE TO PADDINGTON 
MAIN LINE STATION 


FREEHOLD 

£330,000 

52 BEDROOMS. ALL WITH PRIVATE BATHROOMS. 
SALOON BAR. COCKTAIL BAR. RESTAURANT. 
TELEVISION LOUNGE. STAFF ACCOMMODATION. 

Jaurt Agents; 

nn Fleurec, Maxell, King Sr Shoard 
(rd 109 Great Russell Street 
L>J Loudon WC1B- 3NE 
“- 1 01.626 IffS 


I Knight Frank& Rutley 

. IO Hancrrrr Square London W1R UAH 
llrindxme cn-b29trm Trier 2653S4 


FREEHOLD 17TH CENTURY 

RESTAURANT 

Bcrks/Wilis border. Prime market 
town site. Sean 48. Accommodation 4 
beds., 2 rcccpts. Outbuildings. Fishing 
and Shooting >i;lit'. 

Sale £60.000 

GOFTON CONYERS & CO„ 

2 Glebe Road. London SW13. 
01-878 0571 


CHRISTIE S CO. 

RECEIVERSHIP SALE 
NOTTINGHAM COMMERCIAL HOTEL 
Superbly situated on major -bad but 
fixing open parkland. 67 Bedrooms. 
Dining Rooms. Licensed Bars and 
Lounges. Car Park. Taking £U00 
per week approx, under receiver. 
Must be sold. £70.000 Freehold. 
50". Finance arranged. 

91-456 4231 

31 Baker Street. London VfiM 1BU. 


BUSINESSES WANTED 


YOUR OWN QUOTATION 

May be loss likely under present and predictable conditions and perhaps chore 
could be advantages in selling totally or a majority holding in your company 
to a well established public company with profits of two million and in an 
extremely strong financial position. Our colleagues in subsidiaries work well 
with us on an equal partnership basis and with whom we have built up a fine 
profit producing reladoViship. We now seek co diversify and would be very 
interested to hear of companies where substantial six figure profits exist or 
where growth prospects indicacc such a future. Although we are using a box 
number in the first instance you are assured that your letter will be treated 
in itriet confidence by. The Chairman. Box E.767I. Financial Times. 10. Cannon 
Street. EC4P 4BY. 

MANUFACTURE OF 
AGRICULTURAL EQUIPMENT 

Our clients are a substantial company whose interests include active 
and successful engagement in the above industry. 

Private or Public Companies with strong agricultural manufacturing 
bases who are interested in the sale of all (or possibly part) of 
their equity are invite dto contact us at the address shown below. 

JL J. SILVER & ASSOCIATES lYD^ 

Management Consultants, 

27 Great Ormond Street. London WC1N 2JB. Td. No. 01-242 1972 


WANTED 

1 Controlling Intt-rcsu m j Futn- -om- 
I piny with quotation! m Britain 
engaged in trading and development 
I projects In Africa. East and Far East 
I countries. ProgreUire private -rom- 
| panics considered. Enquiries treated 
confidentially. References can be pro- 
vided. Write Box E.75SS. Finoneiol 
Timex, 10, Cannon Street, £C4P 4SY. 


WANTED FOR CASH 
OUTRIGHT 


MANUFACTURER 

OF 

COMPONENTS FOR 
ELECTRONICS INDUSTRY 
WANTED 

Our clients who . have an excellent 
profit record are genuinely interested 
In acquiring a' company with Road 
profit or potential. 

Pfpotc write to- 
A. D. CHE5SELL5, 

Arthur Young McClelland Moores ft Co. 
F rooms gate House. Rupert Street, 
Bristol, B51 2QH. 


j BUSINESS WANTED 

1 Substantial funds now available 
i for purchase of full or control- 
■ ling interest in a medium-size 
' business in the U.K. All Fields 
with growth potential considered 
and businesses with considerable 
asset collateral preferred. 
Write Boa £.7600. Financial Timex. 
| ffl. Cannon Street, £C4P 4Bf. 


PUBLIC COMPANY 

wixhn to purchase wfolptalf motor 
Factoring companies currently engaged 
in thd distribution at motor acces- 
sories, components and garage equip, 
men. 

Pirate reply in the first iiuta/Kc to: 
Monsging Director. 

Box E.765S, Financial Timei. 

10, Cannon Street, EC4P 4&Y. ' 


QUOTED COMPANIES 

£500.000 available for investment in 
quoted situation where shareholding 
plus board participation equals effec- 
tive control for investors. 

Full detail* in strict confidence to: — • 
Box £.7685, Financial Times. 

10. Cannon Street. EC4F 4&Y. 
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APPOINTMENTS 


^WJOEY 


; r-^-N- ;;-r# 


Chief Executive 

OFFSHORE SERVICES 

for a ttcH estattisW company provifing offshore services to the oil and 
g<r» industry in the Arabian Gulf. The business is backed by a. substantial 
consortium of European, British and Arab interests. 

• based in Kuwait, the role 5s to operate the business profitably .and 
achieve plans, already -well laid, for further growth. Executive responsi- 
bilitv includes negotiating and supervising contracts with gove rnm e n ts 
and "oil companies; operating with experienced expatriate staff a 1 fleer of 
supply vessels and of&hore supply bases and marine installations; develop- 
ing marine contracting services. 

• Asr engineer skilled in the negotiation of large commercial contracts 

and experienced in the general management of a successful business over- 
seas is needed. A knowledge of the oil/gas industry and of marine supply 
operations would be an. advantage. 

• terms are negotiable; a tax free salary well into five figures is envisaged 
Fringe benefits include free accommodation, an air conditioned car and- 
free air transport for the family on leave. 

Write in complete confidence 
to A. Barker as adviser to the company. 

TYZACK & PARTNERS LTD 

10 HAIXAM STREET • LONDON WIN 6 DJ 
12 CHARLOTTE SQUARE EDINBURGH EH 2 4 DN 


Deputy 

Managing Director 

• This is an opportunity to join a well-known British group on die 
Board of a subsidiary company in the West Midlands which manu- 
factures capital equipment. Turnover exceeds £12 million and is 
increasing rapidly, especially in exports. 

• THE appointment is Deputy to the Managing Director who is 
frequently abroad on business. Responsibility is therefore wide in 
running the expanding company. 

• A qualified mechanical engineer is required, already successful in 
general management in a company manufacturing for world 
markets. The early career should have been in. or near production 
management of heavy capital goods. Experience in mceraarional 
marketing is also desirable. 

• age bracket 40 - 50 . Salary around ^ 10,000 with car; it could be 
more for especially relevant experience. 

Write in complete confidence 
to G. W. Elms as adviser to the group. 

TYZACK & PARTNERS LTD 

JO HAIXAM STREET ■ LONDON WIN 6DJ 
2 2 CHARLOTTE SQUARE . EDINBURGH IH2 Mp* 


anra — ryarriras. stttistt . — , r.s 








xecutive 


• tuts i* a career opportunity to grow with a highly successful 
htjsinc.« which is expanding rapidly. Backed by strong technical and^ 
financial resources from the parent group, a major extension ot 
production capacity is nearing completion. 

• the role is to manage the business profitably and to secure an 
increasing share of UK. and export markets for a versatile range ot 
storage, handling and batching systems for bulk powders and 
granulated materials. 

• a qualified engineer is required, who can show evidence ot success 
in ccner.il management and in marketing comparable capital equip- 
iik-nr to a wide range ot industrial outlets. 

• age under 40 . Terms are for discussion, the salary element could 
be in five figures. 

Write in complete confidence 
to K. R- C. Slater as adviser to the group. 

TYZACK & PARTNERS LTD 


IO H.ULAM STREET 
12 Cm R LOTTE SQUARE 


arid 


LONDON WIN nDJ 
EDINBURGH EH2 ION 




STOCKBROKERS 

An opening exists within an old established firm, 
for an executive to take charge of the company's 
expanding bank department The successful 
candidate will be experienced at all levels of in- 
vestment work and will probably be in the age 
group 25-30. Ability to work within a team 
atmosphere essential. . 

Write Box A.5492. FmancialTimes, - 
10, Cannon Street, EC4P 4BY. 


UNIVERSITY OF EDINBURGH 
centre for tropical 

VETERINARY MEDICINE 
und DEPARTMENT OF 
ECONOMICS 

RESEARCH FELLOWSHIP IN 
ECONOMICS 

Application! ire.fnvrtccf for ■ Rotax/eh 
FiUowiMp ipomarad by ttw Ovtrtm 
Dcvflopmcnc AdmtnwirMion tenable 
for 2-3 yean *n the .Cenm for 
Tropical Veterinary Medicine. The 
iiKcenfttl candidate -will bn prinari!/ 

engage^! in a ccHt/feencfit zpprvial of 

veterinary research project, ygjfortakeq 

in aid of ovtntae' terrieorit*. Appli- 
cants should have a good honour? 
degree in economics with hi I tab It post- 
graduate experience. Salary will bo 
in the rang* of £J.(IWL£5,700. The 
closing date for ippUcadoos. .winch 
should be sent to the Department of 
Economics. Unlveraiqr of Edinburgh. 
50. Georg* Square, Edinburgh, EH 6 
qjr. is I5th April. 1776. Hearn 
quote Reference 50f0. 


Non -Executive 
Director 

Midlands 

for a British public group with turnover in- the S figure category, de si gni n g, 
making and selling high quality consumer durables from factories in the 
Midlands and S'oucn. It has arf excellent record of continuous growth and 
profitability both organic and by selective acquisitions. 

The Board wishes to appoint a Director who would be expected to contribute 
to the formulation of strategic plans and objectives and to comment construc- 
tively on group performance. The task calls for a broad, range of industrial 
or commercial experience at Board level in companies of a comparable or 
larger size. The Board meets in the Midlands. 

Those to whom this appointment could be of interest are invited to send a 
synopsis of their backgrounds and careers - in confidence - to J. M.' Ward 
ref. B.41281. Ideally they should be aged between 50 and 60. 

This appdntmc':: ej 1 *'" M* fier art --erter. 

NISL Worldwide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


U.K. CONVERTIBLE 
SPECIALIST 

A leading firm of London Stockbrokers, with extensive institu- 
tional connections, has a vacancy for another person to join 
their established convertible section. A highly competitive 
remuneration will be paid to a suitably experienced applicant 
who would like to join a small lively group. There will be every 
possible opportunity for advancement on merit. 

Please write, sating age. previous experience, and academic 
qualifications, if any, to Bex A. 5490, Financial Times, 10, Cannon 
Street EC4P 4BT. 


MEDIUM SIZED 
FIRM OF 
STOCKBROKERS 

require Senior Clark for Australian.' 
tenement deportment. Good pr&spaet* 
for right person. Usual fringe 
benefits. Ssliiy negotiable. Write 
Box A .5481. financial Times, 10.' 
Cannon Street. EC4P 4 BY. 


EUROCURRENCY AND 
FOREIGN EXCHANGE 
DEALER 

American Bank 5 yean in London whfc 
active professional eorocursency deal-. 


ing activity requires a Dealer 
active 


to 5 


vein active experience duality . hi: 
deposits wfefi some FX. Aft 23-21. 
Good s alary and fringe benefits offered. 
Reply In confidence to: 

Bon A.54B6. Financial Times. 


1 

«■ I 10. Cinnon Srr.it. EC4P 4BT-. j 

LEGAL NOTSCES 

CONTRACTS AND TENDERS 


GORRESPOXDEffCE COLLEGES 
LIMITED 

I NOTICE IS HEREBY GIVEN, pursuant 
! io Section S93 at the Cornnam-.- Ad 
1946. ttui a Meetins of the C.Tditots 
nl Ui? a bore -named Cotupanr >'l! b- 
hdd ai IB Parker Street. London w *'.2 . 
on W«-dnesdai\ the 31st day of Tin.ii; 
]9n>. at 10 o clock in die for t ’-n.«n. for j 
the purposes mentioned in Sections '.*03. | 
i 2M and 235 of the said An. 

Dated this 12th day of ’-larch 19W. 

; By Order of the Board. 

J H. T. ROGER. 

Sccr-Mary. *• 

I 

i INITIAL TEACH tXG PTBUS5 ING 

. COMF.I.NV LIMITED 

NOTICE IS HEREBY GTVEN. muvnam 
to Section 2K ol the Compairie* Act 
1 IMS. tbat a Mc-.-cmg of th- Creditors 
' ot tho above-named Company will be 

• held ai 39 Parito-r Strwi, London. W.C.2. 

• un Wednesday, the -Isr day of March 

• 1976. at 10 o'clock In the I or e-DOO 0 . for 
‘ the purposes mentioned in Sections 293. 

! 394 and 295 of the said Act. 

Doted thi.r VXh day of Marob 1979. 

Br Ortjer <x the Board. 

J. H. T. ROGER. 

Secrwar:.. * 

No. 00W7 Of UKR 

In the HIGH COURT OF JUSTICE 
Chancery Division Comparritc Coart. In 
; the Matter of FARHUR5T ENGINEERING 
; LIGHTED and in the Matter of The 1 
l Companies Act. HM&. 

: NOTICE IS HEREBY GIVEN, that a 
j Petition lor the Winding up of the abore- 
S named Company by the High Coon of . 
I Justice u - as on ibv 13th day of March 
; 197K. presented to the said Coon by 
I SPENCER FRANKLIN LIMITED whose , 

I resrlsieryj office is sinuie: Epworlh 
Rouse. City Road. London EC1T .1AR. < 
and that the said Petition is directed • 
to be hoard before ihe Court stains at ] 
the Royal Courts ot Justice, Strand, 
London \VC2A 2LL. on tho I2tb day 01 \ 
April 1976. and any creditor or eonirfbu- i 
i tory of the said Company desirous to : 
1 support or oppose the making, of an ■ 
Ordt-r on jbe said Petition may] appear ; 
j at the time of hearing. In perso i or by * 
; his counsel, for that purpose: am a copy i 
; of the Pennon viii b* fumshot by the ; 
undersigned to any creditor or onrrlbu - 1 
tory of the said Company reqmr as such | 
! copy on paymeDt of the regulates charge ; 
I for the sam>.. 

! HERBERT OPPENBEIMI R. 

, . NATHAN b VANDYK. ] 

30 Copthall Avcoue. 

| London Wall. } 

! London EC2R 7JH 

• Soti-niors for the Pemiooef- : 

NOTE.— Any person who Intends to : 

appear on the hearma or the said 11 Petit Ion j 
j must serve on. or send by postito. the i 

• above-named norite w -a-rtting ',of Ms ! 
i intention so io do. The notice muti state : 
I ihe name and address of ibe person, or. 

■ if a farm. The name and address of the , 
< firm and masi be signed by the person [ 

■ or firm, or bis or thvlr solicitor UI any > ■ 
! and must be served, or. if posted, must ■ 
: be sent by post in suffietene- ttme to • 

I reach the above-named not Utter than • 

! four o clack in the afternoon of the , 
,*h day of Aprii ism. . . 




XR, DICKIE JEERS, prtSitittitx 
elect of the Rugby FoottoH 
Union, said 'after Eagtahd's 
defeat by France in Faria on 
Saturday that he hoped olubs 
jwuld adopt a: "ijore .positive 
attacking attitude.” next season. 
With the utmost respect to an old. 

Mend, this is aim pi? scratching 
the surface of file senom 
problems in English rugby* 

-Basically- the need is to switch 
the emphasis from county to club 
rugby in ail it aspects* The 
county championship is a joke in. 
most parts, and just a chore to 
be endured. 

. .There is a subcommittee, on 
[.competitions, but 2 gather that 
certain northern and entrenched' 
county opinion continually blocks, 
any progress ■ towards change. 
Surey country must come before 
eeimty. : 

.General misrule 

-The big clubs-bave long-main- 
mined that they' should' have 
more say in running the game; 
end who can dispute this, in view 
of the general misrule of the 
last decade? ' 

In place of the county cham- 
pionship, we could have regional 
leagues or merit tables, so that-' 
players learn to live with the 

sort of pressure that exists in 
the International arena.- 
There were great feelings of 
anger and frustration after 
Saturday, and to. clear the air 
it would be a good idea' if the 
present and immediate past 
internationals got together to 
discuss what they think, rather 
than what the hierarchy thinks. 

To my mind, the gap between 
administration -.and . players 
widens every year;; and. it was 


no wonder that Eos i* 
Saturday, for' the pVa- 
obviously . unable to . 
each, other, se conds 
they with their own' « 

Which leads me to' 
tors. . All - are-7 .^stedlcv 
selfless jQMh hut-out: 
,wi£h: the .modern, §. 
players. For Ittcide 
he Intends to tike * i 
threat in the playeti 
WeU-Intenfioiied but ii 
job ia to preside voA 
But who will be«detei 
season? Alec Lwris $.■ 
and honourably resigr 
other se)ectoiv shod 
cause .they ' aw- 
failure- \ : 

-What I DeUenre wfil 
that the EEC wiT: 
Sanders, ah 'outsthnd 
chairman, to take « 
interregnum . of bay -.t, 
..I. would expect fdn 
younger, men such,* 
culate Bob. HMier, the 
perienced ; Budge B< 
others aucSs as Mike D 
Arthur, JOhcr Finlan 
Ferry. 

Why they stay 

As coupstau people 
there must be the' ■ 
England Somewhere. ' 
there -is, but our you 
do not seem to haw 
Hal motivation. 

This may be the 
failure, but we have tl 
where because of; t 
some major clubs play 
potential prefer - to 
their local dubs. Th‘> 
yery plavers England 

The problem hr lm- 
it needs urgent action 
not committees and vt 


APPOINTMENTS 


.?■ 



PUBLIC NOTICES 


| HERTFORDSHI RE COU NTY COUNCIL [ 

EZm mils iisucd 24th March 1976 : - 
' duo 23 ns June 1976 at 8'-'rr'?». ABPiica- i 
: lions totalled £9m. £2m. Mils out- 1 

• standing 


REPUBLIC OF NIGER 

AN0U-ARAREN THERMAL 
POWER STATION 

Offer for civil works supply * f 

erection and start!ng-up of 
the whole equipment of a 32 MW 
coal-burning power station. 


SOCTETE SOXTCHAH OF NIGER soon intimda to ask 
offers for the construction of the ANOU-ARAREN power 
station, near AGADES. Gross output of the power station 
will be 32 MW. 

This power station will include ooe boiler and two 
16 MW each turbo-generator sets. 

The boiler will be designed to burn coal with an 
ash-content up to 55 per cenn ^ 

Studies and work inspections will be ^followed by 
ELECTRIC ITE DE FRANCE. DIRECTION DES AFFAIRES 
EXTERIEURES ET DE LA COOPERATION (E.DJT .- 
D-A-FE.C.O.I. 

Civil works, supply of materials, transportation, 
erection, and starting up of the whole power station have to 
be included in a single offer with a total lump sum price. 

To this offer may be added a financing proposal either 
by the tenderer pr by financial services of the tenderer 
country. 

Companies or industrial groups interested are requested 
to contact: 

SOCEETE NIGEtOENNE DU CHARBON 
D’ANOU-ARAREN, 

Bolte Postale 724. 

NIAMEY (R£publique du Niger), 

or: 

E.D.F.-DA.F.E.C.O., 

68 Rue du Faubourg Saint-&onor£, ■ 

75008 PARIS, France, 

before the 25th of April. 1976. giving references of such 
equivalent installations on a turn-key basis - they have 
already supplied, mainly in tropical country. 

Agreed contractors will receive a tender book which 
will be sent in the Course of May. 1976. Tenderers will 
have to send their offers before the 1st of October, 1976. 


Chairman 
Central Wagon 


Sir Frank Figgurea. ohairmatt bourn and Lord Keuyr 
of the Pay Board from 1973-74, retired from rhe 
has accepted an imitation. to be addition; Mr. B. O. St* 
a director of the_ CENTRAL resigned his direct 
WAGON COMPANY with a- view -remains, with the c 
to becoming chairman in a non-, general manager, 
executive capacity before the Mr. ; Keith D. Wtoke 
annual meeting: -Mr. G. W. Rose, of European t 
chairman and chief, executive, has. become chairman 
resigned because of ili-health. stove Dock and Rail* 
Mr. E. I. Kingston, who joined siddle, European Fen 
the company as deputy- chairman jW director. Mr. W. J 
las^ .-Angustv^ takes over tbe:*^. j.- jr Briggs, bbf 
Imposition of chief executive; :. r are other newmexnber 

Mr. \ B. sLrth luu berh 

r*»s.i Jfr-jasaa-s g 

SCOTTISH . EQLT TABLE LIFE ctUINIAT 1 SjSn m3 
ASSURANCE SOCIETY from 

April 1. At Abe same time Mr. 

A. EL Cormack will become joint Monts ^i Portfolio f 
actuary. Mr. D. A. Benridge, pen-. ’ ’ 

sions manager, and Mr. A. C. Following hia appc 
Macfatfane, agency manager. Mr, chairman designate ol 
J. R. Macfarlane, secretary, retires hteel Corporation. 
on March 31. Mr. W. D. R. WH. MWew, Who is due 
Uamson, agency manager, retires rotation from the C 
on June OT, blit will leave hia Board _at the annual 
present position on March 31. «' ul y« indicated t 

r * . net seek re-election. 

Mr. • • Christopher Johnson, a Gardiner and Mr. G. 
director Of .the. Financial Times Jmve accepted irwltaO 
and managing director ot its “ e , ar ^ °f Courtao 
r) Business Enterprises division, has exe cunve dteeciore. 
jbeeh appointed economic adviser hmnn and Dr. N. S. W 

^to LLOYDS BANK In. succession wen appointed addlti 
to M3c.'Jacfc Wlnton who 'is reftir- chairmen. Mr. Gardir 
Ing Mater this year. He win 'con- ®Jccutiveof the Laird 
tinue to hold his Financial Times' wuiuns is chairman 
posts until September 30. Mr. -“«cative of Beechsm 
Johnson will also edit Lloyds • * 

Bank Review, the bank’s quarterly Mk. Ernest MQbnni, 
publication which has been under general manager of 
the editorship of Mr. Winton BANK has been ap 
since 1964.'- executive local tttrec 

• _* . . hank’s Chelmsford D 

Mr. K F. Enrfdd will join Richard Carden, bead 
INTERNATIONAL COMMERCIAL corporate business c 
BANK as the managing director deptartment. has becor 
from May 1 in place of Mr. D. taat general manager. 
Robson who is retiring. Cartiahe. previously : 

_ *■ . 114-Ferichurch Street 

Professor Hnw Morri&Jones has been, made an assist 
■bee n appointe d a member tijie manager, responsible I 
IN DEPENDE NT. BROADCASMSG business advisory serv 
AUTHORITY unt il July;. '2979, Mo potate business devel 
represent the interests of Wales. piartmentT 
He- -Succeeds Mr. T, dyn, SfeySs, - 

who^M .retired. St. Brian Baldodt 

depag ^air- SSeSre chequed 
°* AMERICAN EXPRESS 
STATES, has- beat responsible for comm 
appointed, ebairinaji Tlcoa- April L Joproent In Europe, J 


PERSONAL 


WEST BROMWICH CORPORATION 
7S, Redeemable Stock 1S7S 


NOTICE IS HEREBY GIVEN UiOt thri 
• real stem and cransler bock-, of lb* abouc; 
■ stock will be closed alter business, hours 
| on the 2nd Antii. 1976 until 3nd May. ■ 
| 1976 lor the Duroose w Intergc^^ni*"*- : 

Director of Finince'and RMistrar. ! 


NURSING HOMS iCIOM to Crystal PaUco] \ 
hu Single room available. Enquiries : 
IQ Mrs. B. Rows SRN. 01-778 7146 f 
between 5 o.oi. and 9 B.m. oailv. 

EXECUTIVE SERVICE Unary anamnem • 
available Conral London, Prince j 
R« oil Haute. Caroarton St.. London. I 
W.l. Ennlano. T«l. 01-637 0717. 


PLANNING APP U CATIONS 

are tbe first load! to 

BUILDING DEVELOPMENT. 
INDUSTRIAL DAILY NEWS 

puts 70 a early in the field with 7 
reports a week. 

Send for sample copiea tor 

Clrcultilio/l Mtmagar, I.D.N. 

10-1 6 Dm Street, London, WX.f. 

T otophone : Of -2 78 2J4S 


CINEMAS — (Coat.) i PROPERTY 


[ SCENE 2. Srd YEAR. THE C* OR ^J 
:X>- D.rcetea hrf William Fried*Ui. Seo 
Peris. Dly. 12.50. 5.00. 6.15. 9.00. | 

j Late 5how Fri. and Sal. 11.30. 

1 9C8NE 5. 2nd VIAR. THE TOWERING 
I INFERNO "Ai. Ses. P-r,*!. OtY. 2.00. 
5.20. a.40. LtC. 5.1QW Fn. A ML 11.45- 

scaws.4- Com. Wv. I.OO. ue. snow M. 
and Sot. 12.00. K.ai Rtiuell's TOMMY 
IAA*. Pr — - 


■ I..WU. Btn MIUBI j imj™ 1 

- P'oej. 1 . 0 a. 3 .- 45 . fi-jo. 9.J5. 

Lie. Show Frl. and Sat. 13. DO. 


WARNER WEST END 
Leiemer Siauare Tel. 439 0791 

1 . Ellen Bursiyn. Kris KristoHerson 
ALICE DOESN’T LIVE HERB MWMSt 
(AAI Com. wool. 1 . 1 s. 3 JS. 9-55. >% =0 ’ 
Son. 3.30. S.55. 8.20, Lite show Sat 
T 1 .00 o.m. 

2 . THE SELLOUT (AAI Coot. W093. 2.00. 
4.05. 6 . 15 , fl-25. Son. jrao.T«L 7-55. 
Late Show Sot. ll.OO «.m. 

3. OPERATION DAYBAEAK CAAJ. Sep. 

Bronx. 2.30. S.30. 8.30. taw show Sat. 
11.00 ».m. 

4.5 AL PACINO Ifi DOC DAY AFTER- 
NOON. Coot- Dross. J.is. 5 -00. 7.50. 
ute shew Sat- 11.00 p.m. 



ART GALLER£S 


AGNEW GALLERY, 43 . Old « 3 

W.l. 629 6176. MASTER DRAWINGS 
AND PRINTS unUI 15 April. Mon.-Frl.. 
9.50-S.30. Thurs. until 7,_ 

ANTH RarOS GALLERV. Specialise io j 
Ethnic Aft. 65-67, Monmouth Street- 
WPS? 5 l M »rnn's Lane. wo. 01-836 i 
31*2. Europe's finest collection ol Newj 
Guinea. Papuan and Eskimo Alt. A new 
exhibition. Mon. .Wen. 10-3. Thurv. Sat. j 
10’1- midnight. SviMa-, 1-7 Newt 
•nhllKHon of 5WONO SCULPTURES, J 


VklOfijikSHI 


Offices & Penthouse Suite 

loBeLet 
4,978 sq.ft. 


103 Mount Street; 
London W1Y6AS. 
Tel: 01493 6040.. 
Telex: 23858. 



M ' ’v Chartered Surveyors 


I 
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attd' Africa. He wa 
P chfof executive of th< 
le sion of Smith and Ne 

•k 

W..R. Royle and Son 
ROYLB CITY to hand 
cial printing. Mr. F 
a main Board direct) 
m anag i ng director o 
concern. Mr. Esinas 


Mr. Nigel Mobbs 


the company as sales 
ir 

Mr. W. J m Eckert an 
Gfvot have joined Ih 
the AZCON CORPORA 
following officers 1 
appointed: Mr. Martin ) 

Mr. Qrron Dennert. i 
’.preSdentB, . ,-. and Mr. 
Demwa, Mr. Queried 1 
tifr. David Fox. vtoo«p 

He, John -ft. ~ 
aUcer Wattou 
installed, as 
CORPORATE^ 

■^VAUXERS AND AUG 
• - 
-- Mr. G. Cornish ' 

.. .. . «_3ofnt managing^ t v - ■ 

He wfll succeed his father, Hr. G.B. WAZUS AND SO^ .. 
GenU RoUf. who retires after, continue c h atom 

49 yekrt Mith the add April. 1 ^ Mr. Peter. <;.' 

wfll become honorary premdenfc-. ibeconies sole ramagr,' ■ 

Sir' Rlrby Laksg, : ebafrsum : df r Wr. : ’Maa'rorttd» r \ * 
the JOHN LAING AND SON ' fltiished "hfaj wssponaitr'.;. " ■ 
group; tt ttrwtoqaish the chaU:'- afawAoxn \ to , foe 
nsanauip sftor the anmaJ meatiag. AND MASOU gro?*p v, r . 
to Jons- Be wiH remain the tlpn of hi* 'contract T s"" J 
Board as deputy chairman. Sfr 'stewed. from. his ivari«>‘- 
Mstorlcft Lalng, the passant deputy ships -within/ -drgae. > 

chskmaaL wiu take over-as chair- has also veasaJ to ac-.% 
maa' - - .-utin of 'Independent . ‘ 

: ■' - Services. 

Mr. It Gorton Parffler has been, - ; . --7 **!.- • 

! named'- life president . of the Sfr.- Martto. tL: Ham 
FELIXSTOWE. DOCK AND. BAIL- ap point ed S*3eg direc -. 
WAY COMPANY and hafi retired -PARTRtDGE -AND -CC- 
from -She Board. Mr. K. A, C. • bo. reeponnbJ^ for sale* . 

! Tboroguod, Mr, .L c. Trelawny, repti^estetietL -desigB 

iMr. X NwtmL Sir P- Eric MiB-vd 
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Political arid public pressures cari Bal t foreign ventures as BP 
found with an Italian protein plant. David Fishlock reports 


BUSINESS PRACTICES 


BY NICHOLAS LESLIE 


9 in Sardinia 


Inquiry on corruption abroad 


VVM Util vm xuiAl MM* *U UllllM a group OF influential public some scepticism from the people was something which would of a total order value might 

■ * ' | figures drawn from different it will be talking to. As one have to be considered with great be paid to the agent. In turn 

v' ] parts of the world will meet senior 'executive of ao interna- care, said Lord Shawcross. when charging for his own out- 

^ : -in London nest month to tional company commented to Some means of “shaming" goings. Ihe agent might include 

INDUSTRIAL; - hazard of capable of i&aking -the- equira- w ay. It .claims that the feed- tein interests have been trans- embark on a study of corrup- me: “How can you expect to countries might be employed the cost of bribes over which 

'• ' » manufacturing industry Iqnt ; in protein of almost three- stock for its new plant must formed from essentially a! tion in business. They form ai change methods of trading and the UN might even be the company might have no 

been made -increasingly quarters of a minion acres of already meet . medicinal . stan- research and development; Commission set up by the which have existed as a way asked to bring pressure to bear control. 

^lipthe lastf ew .y ears,and wheat for incorporating Into dards — for .which- the WHO operation exploring a novel j International Chamber of Com* of life for more than a thousand for the introduction of legisla- An international agreement 

; ■ L 'Shows little sign of. animal-T-not/ human — feedstuffs. fays down no limits on accept- process, whose sales of protein merce to look at "unethical yeare?” tion. “We might even suggest on a legal dclinition for bribery 

‘•.IS. : h as b rought, a - £30xn. . ... At. current prices for animal able daily intake. Moreover, did not even cover the coSt of practices" at a tme when the Giving a personal view. Lord a code of conduct for companies and corruption might be needed 

[y . vulture: between. British protein, .the plant has an earn- n-paraffin is widely used m food research, into an animal feed- way some companies obtain Shawcross said there were operating internationally.” "before any general law and 
~ - leum ^hd ANIC, tbepe.tro- ing capacity of'abopr £25m. a preparation: the Italian authori- stuffs group with a turnover of business is coming under close perhaps 12 countries where Lord Shawcross recognised penalties could be drawn up :o 
- ical arm of Italy's State- year. Italproteine anticipated ties permit up to 1.400 parts per about £75m. a year. It nqw scrutiny, particularly in the U.S. corruption was "quite escep- the difficulty for honest com- stop the practices. Then, there 

; l . 4 :- pfl.. company ENI, to a that when; the plant , came on- million in rice; for example and brings together all BP.'s animal ' Lord Shawcross has been ^ ona ^ 8X1 d is regarded with pa nies Which found they could would remain the problem of 

V.n Ssrffima. • -stream this summer. -about one- the French permit up to 20,000 feedstuffs interests, so creating appointed chairman of the Com- 6ra ve legal and social dis- not get work without resorting enforcement. 

.-..iairoWem^is that these two third of the output would be parts per million in coffee. for instance the biggest fish-feed mission. From his background approvaL" He includes thfe to bribery, but maintained: "If 0ne of things which 

jaafes ^ -cannot the balance operaUon in Britain and a ^ international lawyer, . dearly worries companies is 

.. .--vO-.-te- the • Italian reported, pnuapaUy to France. P» O litV09l Europes third-largest group businessman and former politi- * that if. for example, a high 

■nment even to cohxxius- As the Italian market developed, A Ulllltdl making milk replacers. n ; an . be intends to elicit 

«lone . operated a however, this would become the vvinfivnr Nonetheless, Toprina remains evidence from various countries, 

r : . 10 -tpnne plant that mikes mmn and. .perhaps... the sole UlOLlVcS . the product with one of the companies and individuals and 

. . qlL _T he. individual customer. . Ail this convinces" the com- greatest ° growth potentials for may call on the UN for support 


At a time when 


,-^penma inis is. -jnpnna. was arajwnsea m pany t j iat ^ere are political BP Proteins. But there is a A code of conduct might then 
. rcnaensm the current by np less .Man three ra ther than scientific motives question over whether delays to be drawn up. 

' iS?S f0r '' 0l,JeCtinS So ^hind the refusal of the Italian the Italproteine project might &ven people have so far been 

- * «r«w- b enc e Governjnent 10 authorise com- discourage other nations now appointed to the Commission, 

:: role stems -from a grovf- oasis ot toxicological _ e via ence mooning 0 j ^ italproteine pamcipating in Topnna pro-Umbracing countries cuch as 

-. »eern to ensure, that the on the product zsjtceivedfrom plant . ^ ere is ^iteZce ^at jccts . In Venezuela the In? th“ 

.* per- .is . getting value for independent assessor&^Ihis had some politicians have chosea to situation is encouraging. The^t/s^and the* u!k. Thi*' stiU 

r and will not be courting already-been accepted by all raaite ^ issue out Qi p ro tei72 company has carried out a joint j loaves three plains vacant 

-ta Italian «chn«lo^ ™ 5 vi e »- to f up- ani- which it is hoped will be fllled 
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company ethics abroad 
are an issue of public 
debate, Lord 
Shawcross explains 
how an international 
inquiry he is to head 


will do its work. 


that if, for example, a high 
moral stance were taken in the 
U.K. without allowing for 
different trading ethics else- 
where. n lot Df business might 
be lost. 

The members of the Com- 
mission are: Lord Shawcross 
{chairman), chairman nf City- 
Take-over Panel and a former 
Attorney General, and President 
of the Board of Trade: 

Arthur von Buluw. from West 
Germany, a former wn-lar.v- 
ccncral of the Federal Ministry 
of -lusher: 

•lean Ray. of Belgium, former 
chairman of the Com mission of 
the European l ’omnium lies ami 
a Minister of State: 

Erl a ml Waldenstrom. front 
Sweden, chairman of the Board 
of Granges AB. 

Subranmoya Ehnuthalingam, 
from India, former secretary of 


, . . thn TT it Rut PTtwurfnP Tfalinn “ UJ . wiucn ji is nopea wall oe nuea 

:* ferment expression jn the UJv. But grtrwipg^ Italian porte( j jj y f aet that another mal feedstuffs industry for a bv representatives from France 

ions suggesting a toxicity enthusiasm for carrying out its ioo,oo(M:(mne protein plant, at 100,000-tonne plant, which it the Middle East and Latin 

■V JTSa'kS. 15 ro-H* SaJine on the mainland, built by announced early this week is America. There is also a small 

-. Sardinia* -as= a: statement J»y a ., SC6 '~3 Liquichimica and using a expected to be in production by ! secretariat and the advice of a 

- BP made dear yesterday, Ja P anese Process developed by 1978-79. It is also making a j firm of accountants and solici- 

- Italian Government has «cept results unfcss demon- Kanegafuchi. has been ready to joint study with Petromin .in tors will also be sought 

. ened to suspend two strafed on an Italian ^.°u.e operate for almost a year, but Saudi Arabia, where bv thei ^ t hv 

2s authorising tbe use of produced objections which were tilJ h „ not received the neces- e ar!v 1980s a Toprina plant 1 eu Sweden, ch airman of the Bon rti 

: m .ill =nlm>i ft, ds. It to raised nor w permit . ™%ht b, Imesr.todTnto an ani- um Stowes ,r lirmscs AB. 

. .these days for reasons *»eptej by any f EC italproteine ma i husbandry venture on what S^t^f^er tindfSl Subramanja Bhoutha!in?ani, 

-jltical prestige within the partners- These perplexities, cou ]d side-step the problem by to-day is a strip of desert. tt*- • . , . from India, former secretary of 

. • .5p; establish itself as a- as the Italians cali thdm- have undertaking t0 se u the whole of - t - nf arp nr „ C J SSkIS ? mK th “ ,lst But ,n a niun " these Parents are made there the Indian Ministries of Com- 

-ice in the world of smee been narrowed to an ^ pIanfs output outside Ita]y; “° st P «p I?l22 ^ ^ ° countries he , con ‘ should be full disclosure in the mcrcc. Industry. Steel ami 

" • x -and it has. -based its -objection to the. presence of a but jn practicp ^ould raise P* c ^. ^ ^SSsI! Sldered corruption was “almost accounts of the company con- Finance, and former director* 

• ton a. belief that it has residue of p-paraffin in the pro- formida bIe problems. France is 2L h 5/ , 5SS5l»*? ^ aS 3 way of Iife ” with 1,0 cen,ed -” seneral of the Indian National 

’ reredflaws-inthe product duct, vrinch hasbeen:detected main marftet and has stody for toe constirictionofa %£***&*&*&* ^Per adequate measures to prevent it The problem which is being Council 'of Applied Economic 

-*£•; • : 5- *e lard^ ^ of pig*- fed on accepted that Toprina is safe ?*£**?* SSSations Lo It is these countries in particu- investigated is probably no Research. 

Hftt, v J ; .. Topma.-- ■■■■. • for animal feedstuffs; but based on the ,ar » mosfl y developing nations, stranger to the majority of William IL Franklin, of the 

nwanted • . Aa IMan saentirt_ usmg provides a considerable 0 J e ”p 0 ° i^ 36 , p0SS,bl r!iI y SSn"ntinn^p?«r« in t which wi* 1 ** studied closely, companies which operate on on U.S.. chairman or Ihe Board of 

UTf cmtyu _ . amount of meat for the Italian The. commission will 'not be international scale, and particu- Trustees of the Committee for 

• tod; tbe demonstration .jgj 1 *t mar k e t-^a Catch-22 situation for p Pe “^ TI - S1 hT^ C “ r l 1 ^ L If its investigations weU^awav lookinfi s P ecific cases ' but Iarly in^ certain regions of the Economic Development, and 

rtf'- • •• • -:t - Grangemouth has dateied that ^ Italian authorities. Russians have made a bu effort ® ... . ^ rather at what law exists in world. In most of the emerging retired chairman of Caterpillar 

*1 Mlilll ibrina is. a rich • .protein this residue is a new- factor, un- For BP another infuriating themselves to develop factory __ nort of it p different countries and to what areas an international com- Tractor Company: 

abate, made 1 by - feeding disclosed by 12 years of BP- aspect is that as this is its first P™tem technology. to P emer£p beforp g thp pnd of extent efforts are made to pany’s only hope of gaining a Rudolph A. Peterson, also 

■ - „ . tra .'-certain, 'unwanted, sponsored toxicity - testing, commercial venture into fac- As pioneers of a new source . r enforce laws as well as the foothold is to appoint a local from the U.S.. retired president 


d — _ . . UH . CcltdlUf uuniUilcUf * — ru m m t* n"i« i Vdliurt? Hill# tat- m uti» jmwi i VPai* xritivs vc mwa ao ncu as me iwwhiviu i*> n iulhi ***** r- * 

\\ Jtuents iff -crude, oil. BP entirely at independent research tory-made protein, the delay in of food — albeit at this stage an . degree to which companies can agent and it is this system of Bank of America, and former 

1 1 / developed two’ .different centres, mostly outside the UJK. s ard j n j 8 m ay have repercussions animal feed — Italproteine is J The subject of the inquiry is operate without having to which is readily open. to qjiusc. Administrator of the L : N 

one feeding^ qij. the Vaxy BP, which is proud of-the con- on j ts other protein projects, meeting head-on a problem of i one in which goverments are submit to corruption. To gain business, a percentage Development Programme. 

fins present iu gas oilv and siderable effort put into its pro- Experience from its protein direct concern to many large likely to take a keen interest Commepting on the current ^ 

“ither using pure normal traded toxicity testing pro- development units at Grange- companies in chemical process- and in the U.K. Mr. Peter American experience. Lord A ^ 

Sn. a food-grade mineral gramme, indignantly- - denies m nuth and Lavera in France ing and food. In Britain atone, j Shore. Secretary for Trade, is shawcross said that" great play . J. 

ANTC, which: enjoys access that if- is either a new or a has convinced BP Proteins that JCI. Shell jand Ranks Hovis:also watulimg the extent to has made of the faet tha \ / 0 ^ 

ugh ENI) to a -Libyan 1 oil significant factor. The toxico- j t has a commercial process for McDnugalJ have all declared a! which British companies operat- cornjp tion appeared to be the A I / 

-ssion, .was orginally logical evidence, oh the basis of making a source of protein commercial -interest in factory-! ing overseas are affected. fjmlt of the large multi- J 7 l l . 

a to tite tec*nology aS, a whieb the decrees were issued. a b 0 ut half as high again in made protein— in the case of , However, for any of them -to nationals. But there were some ^ 

~<ff rationalising the -fact admowledges that Toprina nutritional value per ton of Ranks, for the human food I undertake a similar interna- countries where, whatever the W 




" of litionaUsing the -fact admowledges that Toprina nutritional value per ton of Ranks, for the human food I undertake a similar interna- countries where, whatever the 

it wmdd anyway have lto could tdhtain up to a maximum 50 ya. the yardstick of the animal market. • tional task themselves would be company, you could “not do 

ict 'paraffins from the very of 0.5_per. cent- of residual feedstuff business. No company -can remain impossible for fear of accusa- business without greasing some- 

- w fl — » — • ] Ptnvrn A9rt r n/linf romnirnA if fha nrecnOot /if ti/)TK rtf infrtrfrtrPTlPP if) fi rm __r_ 


feedstuff business. 


: Mbyate crude. j . 

'^ 197-1 .-;«P - and-... ANTE 
•ied - Italpiotmne, :* 58: 

- venture in wte® • th 
^pd to build the world 
-commercial plant for . To 
. - the factory-made prot 
_dteat Stoxoch, in the : so 
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No company <*an remain : impossible for fear of accusa- business without greasing some- 



iibyatt .crude. ^ . j . n-paraffln. . t:ai - But the main selling point sanguine at the prospect of toons of interference in one - s pa | ra ." Therefore, you 

l 327-1.-®P and . ANIG-" BP^alao- points., out that -the- about Toprina' fs that its price haring a large investment another country’s internal had “got to make sure that those 

Worid Health Organisation bas^ can insulate the feedstuff mapu- balked on grounds as tenous as affairs. The ICC, as an organi- acce pting money were 

said that a retention of up to ^.facturer from the big fluctations those advanced so far by the ' sation made up of representa- pun ished.” 
per cent in ipimaT fat could in price of the protein market, Italian health authorities. But i tives from different countries The commission would pro- 
be expected-^mdiedting a figure where price can depend perhaps industry could takej willing to pool their knowledge, get ft S information 

of 100 part* per million. The crucially on for example such heart from the Russians who, , considers itself equipped to through the national committees 

jfteat Saxroch, in titosouth. figure 7 foc^d by the Italian uncertainties a? the abundance having built several plants avoid such problems. * of the International Chamber of 

ardinia, alongside :ANICi scientist ifas only 71 parts per of Peruvian anchovies, provided oF their -own. have now . Explaining how the Comrais- Commerce using questionnaires 
ay. The lOO.OOCMonm : tailUon./ onlyVihat he is wiUing to enter approached BP. It is suspected j sion had come t0 ^ up. and by talking to individuals, 

was to be based' on BP^ . - - But. yBR . wonders why- the into long-term contracts with that they have done so because j Lord shawcross said that the but not necessarily on the basis 

demonstration' plant al Itaiiap authorities should be so the supplier. they have failed to meet toe Jr | ICC believed that sonig interna- that what they said would be 

leamuto. rlt would bef conqerned about n-paraffin any- Over the past year, BP’s pro- own standards of product safety. > t j onal companies were being published. Companies might be 

embarrassed by the need to asked if they had given any 

resort to bribery to gi^t busi- money and whether they had got 

ness. It was therefore \hoped work through doing this. Where 

that this initiative would help tJiere were no national com- 

resolve the problems While mittees “we shall have to see 

avoiding a proliferation \ of what information we can get," 

inquiries and that the Commis- said Lord Shawcross. 
sion s findings would be recog- t 0 produce a subsequent 
nised as authoritative. reaction in countries, the Com- 

But the Commission’s inten- mission might go to the extent 
lions are likely to meet with of naming them, although this 


Audits to conserve 
company energy 

HOW IS IT that two companies points of profligacy in energy 
making much the same products consumption for special atten 
in much the same way can differ tion. The guide suggests assem- 
by a factor of two in the energy bling an energy conservation 
they consume? The answer, toe task force consisting of. say. the 
Government believes, could be production manager, the engi- 
found in what It calls an neer and the cost accountant. 

- energy audit ” which can be Why this group may be neces- 
ca rried out by both large and sary becomes clearer from some 
small companies. examples of possible remedial 

Last summer the Department action that may be highlighted 
Of. Industry set up an “ energy by toe energy audit: Improve 
thrift unit" which is now tbe standard of maintenance of 
investigating and advising com- thermal insulation, instirumen- 
panies on their use of energy tation, combustion equipment; 
and materials. Its " auditors " check automatic control equlp- 
are looking especially at wasted ment ^ necessary, adjust 
materials and rejected com- settings; cany out plant 
ponents — which, it seems, may efficiency trials; alter processing 
well account for that factor of schedules to see if greater out 
twn . put can be gained with the 

The Idea is to build up same amount of energy, or if 
representative profiles of the the same output can be gained 
wav different sectors of manu- ^th less energy. As is evident. 
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Exporters who need literature printed in. 

Arabic or Far^i, die language: of Iran, 
should norc that tine calliguphy and 
accurate translation play i vital role in The 
effective presentation ot these lani^inpcs. 
Bradbury Wilkinson (Graphics) Limited 
arc backed bv years of experience in translation and 
printing of Arabic and Farsi to high standards. 

You can rely on us to present and print your message to 
Iran iind the Arabic-speaking countries- t*f die Middle .Ease 
clearly, correctly jnd convincingly. 


BRADBURY - WILKINSON (GRAPHICS’i ILMITED 
NEW MALDEN. SURREY KT^ 4NH 
TELEPHONE; 01-04- .;="i 
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People, 


factoring industry are using 


these cut across most conven 


energy. These p'rofiles might ^cnal boundaries of marginal 
then bo used as yardsticks responsibility, 
against Which companies, in *f oUl «r piece or advice toe 
similar lines of business could C« ldc oSer i 13 l .° mvol ': e t0 P 
be compared. The “auditors’* management, unions and em- 

are being recruited from some P lo >' ees 10 ene ^ 
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• - - Xo^^e^rientsPIaiLEjTiirhamHo^TtinbndgeANells, 1 ^ associations because they have a -nfonned of ^Progress. H 


^ jttittfirwBll- diigandttoefficieiicj r mwLLr 
.^^iPlavatePkl nts Plan. *.:./> 


Kent TNI iPL. 


wulljftb 

txsmm 
lie private sectori 
«^a. Private Pad 

ReriOTtiLeccfOT 

Privates 
...ceafitsfc 
KowaadiniKelt 


to there is.rio weekly limit on t be ■ Please send me details of (tick which schemes interest jtju) 

BMSy^pg ShSjKt :■ Companygroupautei^ □ Mmdualato.es □ 

opraif<sre^pe^covffled.^e . • ftpr^g 

rsbettavaluefonnoxi e y; . . : Name ; ; 

atoeinthefuttireofiirh-atetoedicmfc 

vemment ptedget&at private Company Cifapphtable) 

Eeii,tfieGovwimie^esg)Ktand • . 

ate a continuing contribution to — 

play its partin meeting Address 1 .A 


Address 


I weTlsend JTM abrockrre ghing 
3 .Plancan givey ou pri\-ate 



.PROTECTS 


good understanding of, and rap- suggests that estimated energy 
port with, the industries they are savings should be verified 
investigating. against a budget, and due atten- 

Now toe Department of tion be paid to whether any 
Energy ha? published a “do-it- changes have unforeseen bene- 
yourself " guide to energy audit- ficial (or adverse) effects. It 
ing, in the hope of inducing the also advises that companies 
small manufacturer in particu- should set targets which cap- 
lar to quantify ills energy ture ’the interests of .people 
requirements. It shows him concerned, 
how to break down his fuel and And one final check on how 
energy inputs into the major well the energy auditor is 
sectors — environment, produc- doing: “when you think that 
tion. transport, etc., how to sub- you are doing the best you can, 
divide them process by process, get outside specialist advice for 
and finally how to allocate dif- further improvements.” 
ferent types of energy (elec* *FueI Ejpciency boofclrt 1: 
tricity, gas, steam, compressed Energy audits, published by the 
air. for example) to each pro* Department of Energy. No 
cess- Charge. 

Given this simple breakdown, . t\ -j it- li i 

toe ’’auditor” can begin to select JLiflVIQ riSQlOCK 


Plessey changes its style 

Over the past six yeare. Plessey s profit record has been 
indifferent, and the company has taken some important 
steps to change its management structure. We examine 
the changes and assess prospects. 

Fund Management 

Which fund managers have done best in the hard times 
since the 1972-73 bull market? We publish a list of 
winners-and losers. 

Price Control 

A new Price Code will take over when the present one 
expires in July. We look at the evil effects of the present 
cpdeon profits, employment and investment. 

Company Financial Performance 
The 1C looks at over 90 companies including 
Vfestinghouse Brake, Tube Investments, Ladbroke. 
Blackwood Morton, Rockware Group and Rolls-Royce 
Motors.This is an invaluable service for active . 
investors and for businessmen who need to follow the 
financial progress of their customers, suppliers and 
competitors. 

ON SALE TODAY. 
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Makes sense of finance, investment and business. 
Now. more than ever, you need it. 
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Sir Jules’ achievements over 40 years and looks at the tasks facing the man chosei^ toT^l^ itiml 
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New directions 


FRIDAY. MARCH 26. 1976 ■ 


The politics 


of prices 


THE Confederation of British 
Industry decided some weeks 
»go that it would not be realis- 
tic to persist with its original 
call for the abolition of price 
controls: since controls on both 
prices and wages were Intro- 
duced simultaneously in 1972. it 
has been almost impassible 
■politically to cal! For continued 
vage restraint without some 
■ounterpart on the price side. 
On the other hand the CBI has 
continued To campaign 
vigorously for modifications in 
the Code, and has now com- 
piled a shopping list of pro- 
posals for Mrs. Shirley Williams 
to consider. They vary from 

the sweeping away of all de- 
tailed controls in favour of a 
quarterly check on margins to 
more detailed ideas on the cal- 
culation of margins and allow- 
ances. 


4 hasty effort 

Before commenting on the 
merits of the particular Ideas 
proposed, it should be said that 
some reform is now. becoming 
urgently necessary. The original 
code was a hasty effort, designed 
to meet the needs of what was 
Chen hoped was a short-term 
emergency programme; but 
now, in its fourth year. Minis- 
ters arc talking of the need tor 
wage restraint — and by implica- 
tion. for some check on prices — 
for the indefinite future. As 
..with wage controls, errors a>;d 
anomalies which can be suffered 
philosophically for a short rim-? 
must be tackled in the lunger 
run. The basic task — tu allow 
industry to generate the funds 
for expansion while satisfying 
the unions that their own res- 
traint. iji nor simply a profit- 
maker's henefit-^contains an in- 
herent conflict of objectives, and 
the Code can never satisfy 
everyone: but that is no excuse 
for sticking to principles whi-'h 
are clearly illogical and out- 
dated. 

The prime objective must be 
to ensure that industry can take 
ful] advantage of the opportuni- 
ties offered by the upturn in the 
cycle to make the cyclical profits 
which are a main source of in- 
ternal funds. This can be 
approached in a number of 
ways: an enlargement of exist- 
ing investment relief provisions: 
changes, where necessary, in 
hasp dates for reference mar- 
gins: and a realistic allowance 
for costs. 

The provision of investment 
allows nees — wh ich effectively 
allow companies which want to 


expand to try to raise the funds 
from their customers — is so 
appealing that there is a danger 
Of putting too much weight on 
it. On a short-term view, it is 
a means of relaxing the Code 
selectively in favour of growing 
companies, and offers the TUC 
a realistic choice between lower 
prices and more jobs. However, 
these advantages should not be 
allowed to mask the fact that 
companies require a return on 
investment (including past 
investment) as well as access to 
funds; nor do investment allow- 
ances excuse other glaring 
faults in the code. 

There are two areas which 
need tackling: anomalies and 
definitions. Some industries — 
notably the food industry — and 
some companies were caught 
out by the original dates given 
for reference margin calcula- 
tions: it is now time to estab- 
lish machinery to examine such 
cases. A mucb more serious 
problem is the use of mislead- 
ing historic-cost accounting 
principles which allow quite 
inadequate provision for depre- 
ciation— directly discouraging 
capita] investment — and none at 
all for the financing of stock 
appreciation. The result is that 
the code is far more restrictive 
than it appears to be — the worst 
possible fault Until now the 
authorities have refused even 
to contemplate these difficult 
problems: they must face them 
now. 


O NE of the most drawn-out 
succession sagas in the 
history of British 
business appears to have come 
to an end. Yesterday afternoon, 
nearly five and a-half years after 
Sir Jules Thorn, now 76. first 
talked publicly of retiring 
"within a year,” he formally 
told the Stock Market, his 
82.000 employees, and the world, 
that he would be stepping down 
this August as chairman of the 
company which bears his nam e. 

Thorn Electrical Industries 
was founded as a public com- 
pany exactly 40 years ago. a 
decade after the young Jules 
Thom .had come to Britain as 
representative for an Austrian 
gas mantles company. In the 
half-century since he went in- 
dependent by selling other 
people’s lamps and radio com- 
ponents,- bis company bas 
successfully challenged the 
established business order in 
one sector after another — pre- 
eminently in lighting, but also 
in radio, television and domestic 
appliances. The company now 
has annual sales of nearly Jftbn.. 
more than 80 factories, and a 
level of profitability in the cur- 
rent recession which has sur- 
prised even the optimists — a 
track record which has earned 
Sir Jules repeated accolades 
from the establishment he once 
challenged from outside. 


and Mr- John Read admirably 
fitted Sir Jules’ original criteria 
for his successor. 

One of the most immediate 
uncertainties in the new situa- 
tion will still centre round 
personalities: the future rela- 
tionship between Mr. Cave and 
Mr. Jack Strowger, who has 
served at Sir Jules' side for 30 
years and whom Sir Jules once 
saw as his successor, either 
completely or as chief execu- 
tive under a part-time chair- 
man. Mr. Strowger is now 60. 


involvement in the bunding oE 
his company, often delegating 
less than he should, and con- 
tinuing to receive even daily 
reports on the turnover of 
certain divisions. Mr. Sirowgeris 
behind-the-scenes achievements 
have been extremely impressive 
—from piloting the crucial 
Radio Rentals merger in 1967-68 
to master-minding rhe telecom- 
munications link with L. M. 
Ericsson in lQTS^but. like all 
long-serving lieutenants, he has 
bad a senior officer who could 


years of expensive research and 
development — and made the 
products' in ultra-efficient plants 
(■‘See our factories— they'll in- 
spire you,7 he still tells visi- 
tors). 

Another perennial Thom 
strategy was first employed in 
1950: the low-cost takeover- of 
troubled competitors. This tech- 
pique was used again and again 
in the mid and late-sixties to 
build up the business. 

From the days of the 1930s, 
when the Thom company was 


For. the past six years Thom 
has been given an increasingly 
divisionalised structure,: at" an 
levels; the widely-spread 
engineering side has been split 
intOv- three divisions, for 
example. In 1973 an executive 
Board -was created.. This con- 
sisted of nine people, whose- 
average age of 4? was some lo 
years less than that of the main 
Board, even if Sit Jules’ age 
was. left out of account 
A year later, four aT These 
new appointees (aged between 
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Turnover 

( including sales between 
! divisions) 
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Pre-tax Profit! 


surprise 


Longer term 

For the longer term, there are 
other matters which require 
attenuon. The use or turnover 
for the measurement of margins 
is illogical anti potentially 
damaging: it discourages 

mergers — especially vertical 
mergers — between efficient com* 
panies. since profits might ex- 
pand more than turnover, but. 
creates a motive for buying up 
inefficient companies analogous 1 
to the old practice of buying tax \ 
losses. A measure based on I 
value added would avoid these! 
distortions. The fact that the 
code discourages cost-cutting 
investment, demonstrated on a 
case-by-case basis by the Bank 
of England, is a glaring fault, 
though not the easiest to put, 
right. Above all the Government! 
must shbw that it recognises 
that the Code as it stands simply 
will not do as a permanent rule 
for pricing, whatever the 
political problems of reforming 
it. 


A flicker of hope 
for Italy 


In a style which befits a 
brilliant entrepreneur with an 
unsurpassed ability to surprise 
competitors and colleagues 
alike. Sir Jules bas now con- 
founded many people with his 
choice of successor, and the 
manner of his going. For 
several years Sir Jules was 
thought to be looking for a 
successor .who ' was universally 
known In the business world, 
possibly with a title to boot. 
Over the past year, attention 
shifted to a possible merger 
which might in one move solve 
the succession problem land 
provide such a personality), and 
give Thorn Electrical Industries 
the major diversification (geo- 
graphically, in terms of pro- 
ducts. or,. preferably, both) it 
needs if it Is to reduce its 
dependence on consumer pro- 
ducts in the U.K 
The appointment of Mr. 
Richard G. Cave, chairman of 
Smiths Industries, to what, it is 
stressed, will be a permanent 
rather than a stop-gap, position, 
must at tbe least put back any 
thought of a merger between 
Thom and a company such as 
Hawker-Siddeley or EMI. Both 
have recently been serious cdh- 
tenders, partly because either 
move would make diversifica-- 
tion sense— at least from 

Thom's point of view — but also 
because both Sir Arnold Hall 
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THE RE-ELECTION of the re- 
formist Sis- Zaccagnini as 
Party Secretary at the Con- 
are** of the Julian Christian 
Democrats gives ai least 
.-ome slight hope that the poli- 
ticians can begin to deal with 
the country’s problems. It is 
true that he was returned by 
only a small majority over the 
Defence Minister, Sis. Forlani, 
who had argued that the party 
should meet the Communist 
challenge by reasserting tradi- 
tional values* and, in effect, by 
moving to the right. But it is 
also true that this was the first 
time tbe Party Secretary was 
elected by the Congress as a 
whole rather than by a small 
group of party managers. The 
new- method is el sign that gra&s 

roots criticism is being heard 
and could just be the begin- 
ning of the revitalisation of the 
party that is so urgently 
needed. 


co-operation m wider fields. The 
small Republican Party has 
already suggested that' there 
might be broad agreement in 
three areas: measures to reduce 
the public sector deficit, to in- 
crease the efficiency of the 
public services, and to prevent 
the economy and the decline of 
the lira from getting completely 
out of hand. It has approached 
the Liberal. Socialist and Com- 
munist Parties with its pro- 
posals and has at least not been 
entirely rebuffed. Now that the 
Congress is out of the way. it is 
free to approach the Christian 
Democrats. Sig. Zaccagnini, who 
spoke of ” constructive confron- 
tation " with the Communists, 
which means some acknowledge- 
ment of the Communists' impor- 
tance without bringing them : 
into the Government, should not 
be unreceplive. 


MEN AND MAHER! 


Cave’s second 


family 


firm 


Abortion 


The immediate result or the 
election is that it should now be 
possible to avoid a new political 
crisis over abortion. Until 
yesterday it looked as if this 
wa.i the subject which could 
bring down the minority 
Christian Democrat Government 
and force a premature general 
election. Sig. Zaccagnini. how- 
ever, has made it clear that al- 
though the Christian Democrats 
are a party of Catholics, they 
should not be utterly beholden 
to the Catholic Church. He 
recognises too the risks of hold- 
ing 8 referendum on the abor- 
tion issue. He is therefore likely 
to seek a compromise which 
reduces some of the social prob- 
lems of back street abortions, 
but does not wholly offend the 
Catholic principle of the 
sanctity of human life. It should 
not be 'too difficult to obtain sup- 
port along these lines from 
other parties, which do not want 
a referendum or early general 
elections cither. . 


If this hurdle can be crossed, 
it should then be possible for 
the parties to begin to discus* 


The lira 

None of this will solve the 
longer term problem' which is 
that the Communist Parry con- 
trols about oue-third of the 
electorate and seems likely lo 
be able to demand and get a 
share in the Government after 
the elections. Bur there is also 
a .short term problem which, ifj 
it is not dealt with quickly, will 
make the longer term prospects 
even worse. This is that Italy is 
in danger of becoming ungov- 
emed and ungovernable. The 
collapse of the lira is. in reality, 
a political phenomenon. If 
there is no government, n6 
amount of foreign loans will 
prop it up and. of course, there 
will come a point when foreign 
loans are no longer obtainable. 
The very worst possibility would 
he for the situation of the past 
few months to continue until 
elections became unavoidable 
when Parliament’s five year 
term expires next Spring, it is 
therefore in everyone's, interest 
to seek to gain control now. 
The political parties can best 
do this by striving for a. 
measure of co-operation. Sig. 
Zaccagnini's re-election, how- 
ever small the margin, could 
just bring this about. 


Smiths Industries, where the 
surprise choice for Thorn Elec- 
trical Industries' new chairman 
has so far spent his working 
life, moved smartly to settle its 
awn lines of succession with 
all the available places being 
filled in-house. 

As Richard Cave. 56, leaving 
the Smiths chairmanship for the 
Thorn job next September, put 
it yesterday: “We're totally 
sorted out” — so no speculation 
required. His successor, manag- 
ing director Eric Sisson. 01, 
began outside Smiths. After 
being an apprentice at Hawker 
Aircraft, he joined the old 
Imperial Airways and was an 
engineer officer on the world- 
wide clipper boat services which 
continued operating during the 
war. He went- to Smiths from 
BOAC in 1S55. becoming manag- 
ing director in 1973. 

Smiths’ other two changes in- 
volve director William Mallin- 
son. 53. taking Sisson's place, 
and 37-year-old Roger Hum, 
who joins the Board from a divi- 
sional managing directorship. 
Like Sisson and Mallinson, his 
is a technical background, start- 
ing with an apprenticeship at 
Rolls-Royce Motors in 1956. 

As for Cave himself, he was 
the first outside the Smith 
family to get to tbe top of the 
company, his predecessor, Ralph 
Gordon-Smith. being a fourth 
generation member of the 
family Which began commerce 
with clockmaker Samuel Smith 
in the middle of the last 
century. 

Cave broke off an engineering 
degree course to join the army 
add then went to Smiths in 
1946. His first job there was 
to run the commercial side of 
the Radiomoblie car radio com- 
pany. jointly owned with HMV 
and then just a low dais old. 


There were then few cars tojpuT 
the radios in. but Cave recalls 
with relish that the contract to 
equip Rolls-Royce cars was 
quickly in the bag. ] 

He rose through the motor 
accessory side of the gTdup. 
becoming managing director in 
what was seen as distinctly dew 
broom days in 1967. Despite its 
clocks and car instruments (now 
relatively minor parts of a well- 
diversified group! Smiths Is not 
perhaps as well-known as the 
much larger Thorn group. It 
is now 45 years since Sir. Jules 
Thorn opened his first radio 
shop in Twickenham. • He 
described Cave a* '‘The best 
man I’ve met. and everyone’s 
been after the job." Thorn 
pointed our carefully that he 
remained the largest share- 
holder. so how active a part will 
he continue to play? •• It de- 
pends,” he said, ■* on how much 
they need me.” 



prepared to comment on their 
presence beyond the fact that 
they were, the Prime Minister’s 
sole guests at a private luncheon 
party. 

It would appear however 
that the occasion had nothing 
to do with Goldsmith's position 
as chairman of the troubled 
Slater Walker Securities, or as 
head of the rather happier 
Cavenham group. Speculation 
now rests therefore on the 
question of whether Goldsmith 
is being canvassed for some 
public sector role. . 


Odd job 


Being sold due to repKpehient by another : 
HS>125executi\©jetfasonhpiement the" 
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“ I see that even the courts 
arc taking note of inflation.'* 


A younger 


Liberal 


In picking Alan Beiih lo .suc- 
ceed Cyril Smith as Liberal 
Chief Whip, Mr. Thorpe has 
elevated the second youngest 
member of his parliamentary 
party to replace the heaviest 
The youngest is David Pen- 
haiigon, 32. and Beith is just 
one year older. 

An MP since he won the by- 
election at Berwick upon Tweed 
in 1973. Beith has already 
gained for himself the reputa- 
tion of being a skilled parlia- 
mentarian. bur while his posi- 
tion within the parliamentary 
Liberal Party seems secure, his 
membership of it is not. He. won 
his by-election with a majority 
Of just 73 in a five-way fight, 
aod his most comfortable 
victory to date was in the Feb- 
ruary 1974 election when be 
won by 443 votes in a three-way 
contest: in October 1974; bis 
lead was cut back to 73. 

Outside Parliament Beith is 


one of the lesser-known Liberal 
MPs. He has an academic back- 
ground — after studying at 
BaJiioJ and Nuffield colleges at 
Oxford he went on to Newcastle 
University as a lecturer in 
politics — and has. also had con- 
siderable local government ex- 
perience. In addition he has 
found time to become a 
Methodist preacher and as one 
Liberal Party official said last 
night. “We don’t really think 
of him as one of the youngest 
MPs.” 


Still on the subject of public 
sector appointments, the out- 
going chairman of British Steel 
Corporation. Sir Monty Finnts- 
ton, apparently had an interest- 
ing time in Hull the other 
evening. Faced with the tick- 
lish problem of -addressing a 
careers convention attended by 
500 fifth and six form students 
shortly After the announcement 
that his own contract with BSC 
will not be renewed in tbe 
autumn. Sir Monty pointed out 
the importance of job satisfac- 
tion and the need for people to 
be prepared to change their 
jobs if necessary. He adroitly 
sidestepped some pertinent 
questions about his own future 
prospects. 
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Odd 



Odd pair? 


With all eyes concentrated on 
who will be next into 10 Down- 
ing Street Few people yes ter 1 
day spotted a couple of interest- 
ing departures. After lunch the 
unlikely duo of National Enter- 
prise Board chairman Lord 
Rydtr and Janies Goldsmith 
were seen leaving together and 
neither they nor No. 10 were 


Two odd examples of attempted 
child care. The first, on the 
back of an ice cream van, is 
the ambiguous noiice ‘'Wam- 
ingl Children being served.” 
Meanwhile a proprietary brand 
of cough linctus for children up 
to the age of ten carries the 
caution. "This may cause 
drowsiness If affected do not 
drive or operate machinery.* 1 ' 


(Retailpriceof newtpvafeit: - 
.aircraft apprc»drTK)tel^75/)Ck)). 



,‘s.\ ■ 


AwSytoCaptom&Tljate^^ - • 

jt$aratad£xca\tito{^ 5JPftf®land - 


Observer 










ilil- Ij* 


iuay o naming ui ou JUlCb l nuni 3 sullwoui ao vuuuuiuu vr. twin -^1 w ^ 

one of U.K. business's most drawn-out succession sagas. Chri^topber^ 

H Innlrc at fhp. tasks faci n ^ th p. ma n chnsien f * 






: 


-r 










'--* , rA 


• 


%■ 




POLITICS TO-DAY : THE NEXT PRIME MINISTER 


Oh 


growing power of the Premiership 


K J|eRYONE loves a horse race, which excludes anybody outside 
a political horse race is.orie. .the cirde‘;pf Westminster, 
the best True',." the contest Tfils ie a subject worth retunf- 
the Labour leadership lacks ing. to. To-day “it seems more 
:3>ut still, tile British 'pub- appropriate to ' concentrate on 
■' Jus not had so much fun another aspect of the business— 
of its politics since the great the nature of the Prime Minis- 
•• y. race for the premiership tership itself. Here are six nbie 
■ ; ^53. This. sporting element, politicians, of the same party 
.'tiii have occasionally heard , but of markedly different views 
-O'tored ,by the.fastidiousin and temperaments, vying for 
v’ firsr.few days,: seems to me the - top position in British pall- 
..joreughljrgood thing. Any- tics Why and how does it 
' ’•g: -.that-; entices people to matter which one' is chosen? 
'Jc. however, obliquely, about Each would work, if elected, 
‘.nature of their Ctovera- mMe 0r tfie t,n *' 
t jor *: few -weeks must be leagues; and the economic and 
. ' irded .as : a- plus. Yet it Political constraints he will find 
r Jd.be a' pity if the emphasis h™self in will dictate more or 
•!' Personalities completely ob- le ‘SL'“ ,e i? in ? pt ^ CIC ^;,. . 

; v>ed some of this intriguing „ Anthony \Vedgwood 

itions of a more permanent " en ?* 10 tiie extreme ex- 
. : institutional ^nature that apple could not adopt the poll- 
: .election raise*- — - ■ «** adumbrated m his “mam- 

: . le.ofthese, of course, is the {“» “fj. **«■ 

. trconstitutlonal innovation L ® V ? e °°r 
•. Wed.- - There, has titerer-in 1™£2\ *"*%.' L cono “ ,c 
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■shhifctory before now beea 


strategy he would* face 


Mm resignation of the four most 

- Stership as such. Kie ques- members of the Cabia:i 

• 'which inevitably arises *** &* revolt of enough bark- 
wmcn^inevttabiy anses^is benches ^ necessitate * 

'* ?*2? electoral genera] ^on , which h|1 

•L££JWJK SJSZZ would almost certainly lose. So 
choMn—the 315 members what under these conditions, do 
he Parliamentary Labour we meaD ^ ^ of the 

®^ne!»LT 0 “- Conr Prime Minister ? - .. . 
itsves, trim v are officially - 

osed to be redrafting their riiflK/Wil+Vr " 
leadership election rules UUlICIIIlj- . 

„ r the aegis of tiie 1922 Com- One difficulty ‘ in. answerin'* 

. ie. have never really faced this question 3 i'es in discerning 
. -'question .of- what happens wba.t development,. if any, in the 
. - i a leadership - election is office of Prime Minister has 
bred during a period of their taken place recently Beneath, 
office. Is the Queen's prero- the gigantic variations caused 
" C, to which they have by . the individtraJ ‘ talents of 

- y* . declared undying devo- ; those who have held it* and the 

• v.rodly to be maintained — transient political'- ptobiems to 

so, how? The Labour -which it has had.to he-adipted. 
'• y bas now completely cut Is it true,: to- take - tiie central 
the Grown, except in - a argumeia started by . Bichard 
•• iff formal sense,' but will Crossman in- lhe ^ eaWir:.1960s, 

' fljttitedly > fcave : ._to fw:e Jhat we -are freadihg /towards 
. tfipns from ih^rank and Prime Ministerial, as^posed to 

• procedure Cabinet, Government? - - . 


Sir John Hunt, the present Cabinet Secretary (left), and Lord Trend, his predecessor ( right h 
In practice the Secretary regards himself as mainly the servant of the chairman of the Cabinet. 


Crossman himself, having put 
forward a very sharp “ Prime 
Ministerial " thesis in bis 
famous introduction to Bagehot, 
was persuaded by four 
years’ experience as a Cabinet 
Minister to the more “ collec- 
tive” view expressed in his 
GodJdn lectures — although by 
common consent. Mr. Harold 
Wilson was at tills period an 
extremely active Prime Minister 
who started in a position of com- 
manding dominance over the 
rest of his team. Mr. Edward 
Heath took office in a dominant 
situation as the result of his 
unexpected victory in fhe 1970 
election, and became still more 
dominant as time went on. Mr. 
Wilson (Mark -H) has been, by 
contrast, very much the tradi- 
tional primus inter pares, the 


relatively relaxed chairman of 
a genuine commit-tee. 

The only means of threading 
a way through this maze, and 
arriving at a sound estimate of 
the freedom of manoeuvre 
likely to be enjoyed by Mr. 
Wilson's successor, is to make a 
distinction between the in- 
herent powers of the_ Prime 
Ministership and an individual 
Prime Minister's ability or, 
willingness to wield them. 

Intrinsically, it seems to uie, 
the office of Prime Minister, as 
Mr. Wilson leaves, is stronger 
than it was when he first 
inherited it 12 years ago. The 
fundamental weapons are still 
(irmly In the Prime Minister's 
hands — the power to appoint the 
members of his administration 
and the power to call for a dis- 


solution of Parliament at' a 
time of his own choosing. These 
are the powers which have 
given Prime Ministers sinre the 
late 19th century the whip hand; 
add the fact that certain Cabinet 
posts more or less fill themselves 
or that some Parliamentary 
disaster may drive a Govern- 
ment fmra office willy nilly. only 
partially ur occasionally 
diminishes them. 

In fact, in one important 
respect this time humoured 
leverage has grown greater in 
recent years. Since 1964. the 
number of MPs and Ministers 
relying for their salaries exclu- 
sively on public funds bas 
greatly increased. The age of 
{he professional politician is 
Dow at its height, and in such 
an age. loss of office or loss of 


a Parliamentary seat is a far 
more serious business than in 
•the past. 

There are other classic 
weapons m the Prime Minis- 
terial armoury . which are now 
more powerful than before. The 
most obvious of these is the 
“divide and rule” principle. The 
rapidly increasing complexity of 
government has justified — and 
indeed to some extent made 
essential — the increasing use of 
Cabinet Committees of an ad 
hoc character to deal. with par- 
ticular problems. .Both Mr. 
Heath and Mr. Wilson have re- 
sorted to this method of doing 
business in a massive way and 
the result has undoubtedly been 
to increase the Prime Minister's 
capacity for bending decisions 
his way. 

For one thing, he decides 
which committees should be set 
up and who should be their 
chairman and members. For 
another, much business that 
might formerly have come be- 
fore full Cabinet is now settled 
in the smaller and more easily 
handled bodies or. if it does 
come up to the full Cabinet, is 
handled in a more perfunctory 
fashion. Sheer pressure of work 
is tending to make individual 
Cabinet members less well- 
informed about subjects not in 
their direct portfolio and there- 
fore less inclined than ever to 
take strong positions where 
their own immediate interests 
arc not involved. 

A more controversial question 
is whether the enormous 
change that has come over the 
central capability of the Gov- 
ernment since 1964, now con- 
stitutes a genuine Prime Minis- 
ter's Department on Continent! 
lines — albeit in a still rather 
rudimentary form. There has 
been, first of all. the growth :n 
the Cabinet Office, as such, hy 
more than 50 per cent to its 
present strength of 6S0 since 


1964. Then there is Mr. Healh's 
innovation of the Central Policy 
Review Staff (the think tank). 
And finally there is the Wilson 
i Mark II i introduction ->f a 
more politically oriented Policy 
Unit under Dr. Bermrd 
Donaugbuc. 

Present cunstitunaoal theory 
states that these institutions are 
at the sendee pr the col- 
lective executive, the C.abin«*t. 
and not the perquisite of the 
Prime Minister. Connoisseurs 
will have enjoyed an almost 
comically strait-laced statement 
of this theory by Mr. Heath and 
Lord Trend, the former Cabinet 
Secretary on Radio 3 recently. 

Strictly speaking, this is quite 
true — though less obviously true 
in the case of the Policy Unit, 
which in. effect works directly 
to the Prime Minister, than in 
the case of the CPRS and the 
Cabinet Secretariat. But two 
farts pollute the purity of (he 

doctrine. The first is that iln* 
Cabinet Secretary, now Sir John 
Hunt, in practice regards him-' 
self as the -errant principally 
of ibe chairman of the CabmcT — 
indeed Mr. Wilson himself once 
incautiously staled in an inter- 
view in 196H tltal the Gab met 
Secretary was fur practical 
purposes the Prime Minister's 
Permanent Secretary. The other 
fact is thai whatever theory 
proclaims, the Prime Minister 
is the chief customer for the 
prodnets or these central units. 
The CPRS and the Policy Unii 
enable him m conduct an inde- 
pendent check on the policies of 
individual departments: and the 
Cabinet Office enables him. 
through the Civil Service net- 
work. to exert influence and 
gather information from the 
farthest reaches of Whitehall. 

This is a capacity which was 
not available before 1971). Ji 
would have been unthink-mJe 
at any earlier stage: for. a> a 


Conservative ex-Chaocellor re- 
marked the other day. the 
Treasury in its heyday would 
have strangled anything like tc<* 
CPRS or the Policy Unit. .*t 
birth. The st niggle for pre- 
eminence between Ihe Cab’n’l 
Office and the Treasury which 
has been raging ever since 19 
is now virtually settled in 
favour of the former — amt tli-‘ 
chief beneficiary is the Pr*iue 
Minister. 

ft is highly significant that iim 
great issues of the la>t two year- 
— the Common .Market, devolu- 
tion. and Northern Ireland— 
have been dealt with by special 
units in the Cabinet Office 
nrdinating the activities of :ce 
departments primarily < .-.n- 
cerned. " Co-ordinatnm " n 
these fields has. in practice, 
become Prime Mmisten.il i~»n- 
trol. 


Peculiar 


Ail this does not mean rbaf 
Mr. Wilson's successor is going 
to trample all over bis col- 
leagues immediately. The pecu- 
liar situation in ivIiil'Ii the 
Labour Party now finds itseir 
and the accidents or time and 
generation have obscured ihe 
underlying accrciious nf Prime 
Ministerial power. Mr. Wilson's 
fourth adminisiraimu unlike 
hit first .uid second has been a 
medieval manuri-hy m which 
Tin* throne has been surroun- 
ded h> a aroup of powerful 
feudal barons The kingdom 
and certainly the King — could 
not survive an a (tempt lo lorn* 
every issue. The King, get I iua 
on in years, had lost some of 
his will in impose himself upon 
tile peers. HK sm-eessor. hav- 
ing no sanctity acquired by 
custom, will have lo go si ill 
more cautiously. Hut the power 
is still imminent in ihe ••mon- 
archy" and over a period It 

must tell. 


Letters to the Editor 


rriftsvnnlicarl ' the economy- He might further 
idUOuaiiSivtl. find it difficult to establish that 
■ ' these manipulations .have pro- 

IflUeflT'iAC / du red any benefit com men«u rate 

iKUiouiva with -the damage done to the in- 

■ i .Vr, :4. Norris. * dustries concerned. • * •• 

As. one Vho worked for H is. to be hoped that the re- 
ars as a' Whitehall civil ser- view soon to . take plate will 
dealing with nationalised start with an unprejudiced 
rtries. and have now Arne assessment, of how the While 
years .on a nationalised Papers operated during the 
•vd : perhaps l may- comment period when thee were allowed 
-Mr." CL! Gordon Tether's to operate; thereafter-, any 
am “State firms, the seat changes -thought . necessary 
o^ec.’’"flififaiT23) fc .- i should he -a subject, fpr-.ctm^l- 

V tendentious to open ’Uae.tation with those'managing and 
‘ ing by suggesting' Chat the - employed ' In .. the industries 
C- -purpose .in nationalising affected. - 'Wlhfri revised guide- 
•. utilities ^as to priweet tbein . lines - are-" determined they 
.. u *he machinations of tile shoted 4>e Regarded as for the 
.. alisr ; . system .f Jbe facts discipline. jOf Governments as 

■ ttut thp gas and :e]ectricitir mU eh as f*j the dlscip'ine of the 

■ rtries had, Teacbed a- stage industriw. It will then again 
volopment where tire advan- becwne/possible to find able 

- of national ■ integration : volunteers „ for top management 
.becoming: evident.'. There; and ^progress will be resumed 
already a nucleus of the 1 towards providing the customers 
iai grid : for electricity, and t he high efficiency sendee 
potential . benefits of a wfijefa they have a right to ex- 
'l co-ordination of-gas sup-.^t. So' long as respnnsibili- 
bati- been brought out by : Ues remain confused there is 
TGwanReporL Both these n ^ accountability. 

.ries had been developed, a w Nnrris 
to nationalisatiOO, by pri- ££2Sr 
enterprise and municipal j> idina 

and formed a sound basis 

tionajisatlcm. In tiie case x 

i railways a comparable, lElC Ol DO , 

by , naiionan , ntegfraiion batf 
foreshadowed by the aroal- . a ^nmirtf 
'.oir of companies. 

KM*#**- Chwner 

vfffe the fotip ly tP Dj Sir.— The banking fraternity 
j ^ has, -for some considerable time. 

*>««» afforded certain privileges 
t^' information disclosed in 
annual returns on the grounds, 
Ip , ™ e - disputed .by some membera of 
j 2KonS5 e ^,£S Ji Sa ^c Pjeilkins Committee, that such 
■' 2^?^. disclosure would be detrimental 

shed • tier exhaustive com w the- public interest. It would 
1 ' mteresting to hear the re^on 

1 ' why such protection is extended. 

; “■*«' facto.” if not “ do jure. • to 

the organisation Jknown P^Hcjy 
■as-' 4 Access " and legally as The 
Joint Credit Card Company, 
tepsmqs, ^mnd.. . Tbi S . company was rorraea by 
SWSLS, the* three big banks that failed 

think of the Barclaycard first. 
It. is. -a private company with a 
'vjeettv* 9 ’ eafuaa. sha W capital, owned equally, so 
nte, IjjTh^e doqu- f ar ilg equity is concerned,- 
considered state- bv ^ MidSid Bank. Nat west 
V : IVhat matters is 

, »o leading political pa that ft Ts' noLa bank but a coni- 
t ^ sFttSSJ*' mercial vSStiire and. by virtue 

* J “Si of being a private company and 

e of tbe nationalised nn- not strfctiy a subsidiarj- of any. 

. .• : -of its - three -owners — who also 
. ^ control the Board — need not pub- 

. . ejines.-'--: • ' llsh v its accohnts for public 

^ Tether goes an to suggest scrutiny: Although it Jltffew 
he Morrison ' <nud«4ine« fron J the Barclaycard orgamsa- 
\ be dKd^gndSSttl tipn\by being ;a legally separate 
illkedindStries ^ho5d ^^.Tather than a division 

-■ -.SS'fiSdS n™ S,™ to v-ish 

' '' capabilftil of tfae ^ eaiiD ^ offshoot to be 

F known either— tbere is no men- 

- at interval of tbc Bsffdaycard semee 

^ : is Snk" pu ^ shed - atcountS of lhe 

* The law- provides that com- 

a Jevel paniftJ Access should 

•' wi)no ®' v >file ■ an annual return for the 

- ,?* “FT 315 ?*' -scrutiny of those who have tipie. 

> lo inspect the flies at Companies 

. nerun- anjr taleit House, but ' anyone doing so 
j - . ■ the would be better advised to seek 

- teads ^niy TO the some other manner of wasting 
l ‘Murries, his-.; time; '.' Annual returns, in 

‘riBri^^iir ii. er " theory, give information to the 

* j^Ae .tatpUcatfpipi man in.- *he street. . . 1 ° this 
.wusmai- reratmn* and jmjtance they merely cloud the. 

ii' “ " P o1 ^. -to meitlbn issue further. ' The most he 
MUo of the-mafn funetnms, would, learn would be that the 
iA^t tocontenailate/. . . “Joint Credit ' Card Company ” 
|||p«)us student of th*- SO. in its- latest- return, that is, for 
since ■ ' nationaii* ation J the year to March. 1975. enjoyed 
iVyerv well -resch tin eon- a turnover of some £7.7m., made 
J that the Morrisonian a prbTQi of nil and. on that 
w mbs ' were fundamehtaHy .phantom profit, found it neces- 
.Arand that rthe indusfrifes. sary to provide, for corporation 
. *? mpst . .prugross when tax -of £125 After many other 
^ ig under the guidance; 4T taxation adjustments couched, in 
--V ^ssive \>Vhite . Paparp. tortuous language it carried for-. 
IB got- also, note the de- ward a' loss of £73.164 into the 
i Blon and ^ronfnsion which followings year.' Nothing of this 
mincer both %p*r' is iiientioned in the reports of 

■ ."o. tried to use the indus. , Uie participating banks. 

r Mopis As ooe must' assuipe thatAhe 


A tale of no , 
account 


banks concerned arc not hehav-' 
ing in a manner so uncharacter- 
istic as to deliberately back a 
losing horse, one can only con- 
clude that there is more in this 
(ban meets the eye. Would, it 
be loo much to ask that those 
who have a virtual monopoly or 
the banking business in this 
country should be a tittle more 
open in tbeir dealings and in 
their disclosures? 

Michael Greener. 

9, Romtily Porte. Barry. Glnm. 

Organisations 
for small firms 

From ihe Secretary . 

British Association of Metal 
Finishers. 

Sir. — I refer to the letter from 
Mr. Stevenson (March 24 1 re; 
garding yet another organisation 
ter small firms. 

My own company is a member 
of several organisations, includ- 
ing the CBI Chamber of Com- 
merce. Association of Indepen- 
dent Businesses, etc., but we feel 
that these organisations do not 
serve any particular trade. Our 
own organisation, which is small 
indeed: comprising raefal 

finishers mainly from Lancashire 
and Yorkshire, meets monthly 
and at these meetings we discuss 
many problems which are pecu- 
liar to the industry that we work 
in. No other large organisation 
could serve such a purpose. We 
are therefore of the opinion that 
small trade organisations are 

very' essential. 

F. Spicer. 

Roundhay Metal Finishers 
(Anodise rsj. 

Providence l Vorks. 

Smithies Moor Lane, Batley. 

Speaking with 
one voice 

From Mr. C. Simeons. 

. Sir. — Having delivered his 
commercial (March 24) ter his 
own organisation I agree with 
Mr. Stevenson that small firms 
need one voice to be effective. 

Specialist organisations usually 
have a local role applicable lo a 
particular trade or industry 
which they do well. The CBI 
certainly cannot be seen to be 
the voice of small business 
because it derives irs strength 
from big business nor can il 
speak for all those it claims to 
represent at the same time. The 


-TUC occupies a similar position 
which- is ihe reason why Govern- 
ment likes Talking to both. In 
the ultimate they represent no 
one identifiable group as the 
TUC view on Europe showed 
clearly. 

But if all SOO.OOO small busi- 
nesses came into association to 
speak together at national level 
the Government of the day 
would have a very rough ride 
and the voice of small businesses 
really would be heard. 

C. Simeons. - . 

2Z. Ludlow Avenue. 

Luicm. Beds. 


tricity and coal prices decrease 
without having to resort (o addi- 
tional taxation and ail that that 
implies. 

One can only hope that the 
chairmen of both electricity and 
coal. * presumably faiwninded 
men cognisant of our parlous 
economic state, will now modify 
their views in the interests of 
sanity and those who foot the 
bills. 

Keith P. G. MarkJand. 

Brooferide. Curly Hill. 

(Jfciev. West Yorkshire. 


Consumer 

alarm 


Attracting 

passengers 


GENERAL 

Security Council begins debate 
on charges that South Africa 
commfued aggression by sending 
troops to Angola. 

Mr. Anthony Wedgwood Bonn. 
Energy Secretary, speaks at 
Labour Party rally. Harlow. 

CBI State Intervention. Com- 
mittee meets. 

Mr. Alex Park, chief executive. 
British Leyland. speaks at 
Foreign Press Association lunch. 
London. 

Industrial Society conference 
on Employment Protection Act, 
Mayfair Hotel Theatre. W.l. 
Speakers include Mr. Albert 
Booth. Minister of Stale, Employ- 
ment. Mr. Jim Mortimer, chair- 
man, Advisory, Conciliation and 


To-day’s Events 

Arbitration Service, and Mr. Clive 
Jenkins', general secretary. Asso- 
ciation nr S'-icntille. Technical 
and Managerial .Staffs 
Sir Alan Marre. Parliamentary 
Commissioner for Adminisiration 
(the Ombudsman) is amniv^ 
speakers at seminar on " A Bill 
nf Rights for Brilain." Polytech- 
nic of Central London. 

PARLIAMENT ARY BUSINESS 
House of Commons: Private 
Members' motions. 

COMPANY RESULTS 

Be a tso n. Clark and Co. (full 
year). Philips* Lamps Holdings 
(full .veari. Yorkshire Chemicals 
(full year). 


COMPANY MEETINGS 

Allied Insulators. Moke-ou- 
Trent. U.P.O. Bjmlordv llioxeief. 
12. Brunner Invesimeni Trust. 
20. Keni-hiireli Si reel. E.C. 11.4.1 
Delyn. Cuerphill}. 12. Dew (G.l. 
Manchester. 12 Gnnde Durrani 
and Murray. Durrani llnu-e. El'.. 
10. Henlys. :iS.t 7. Kiistnu Rnyd, 
\'AV. 12. Hill and Nmiih. Bir- 
mingham. 2.11. Scottish Agricul- 
tural Industries. Edinburgh. 12. 
Scoitish United lnvesiurs. Glas- 
•-■mv. Jl. * Silent bine, Nrawlev, 
in;stj. 

BALLET 

Royal Bullei fiance Ihe Dream. 
Apollo, and The Concert. Coteni 
Garden. W.CJJ. 7:tn p.nt. 

Scottish Ballet production nf 
Tales or Hoffmann. Sadlers' Wells 
Theatre. E.C.I. 7.::« p.m. 


From The Baroness Phillips 
Sir. — David Mitchell ( March 
*23 J is nof alone in registering 
alarm about the proposal to. tax 
gas. This Alice-iu-Wonderland 
notion, apparently put forward 
on the grounds tbal gas is “too 
cheap." has prompted consumer 
organisations, once they' -re- 
covered from their initial aston- 
ishment. to register the strongest 
possible protest. The overriding 
need is to keep prices down, not 
terce them up artificially, and 
the Government must stand firm 
against this cock-eyed, indeed 
dangerous, piece of muddled 
thinking. 

Phillips. 

National Consumer Council. 

IS. Queen Anne’s Gate. S UM. 


The price 
of gas 


From Mr. K. Marklatid- 

Sir, — In echoing the sentiments 
expressed by Mr. David MitcheH, 
MP. in hi.s letter (March 23), 
might 1 add that it would doubt- 
less be most, comforting for the 
electricity and coal industries to 
take advantage of any imposed 
rise in gas prices. In view of 
their lamentable records Jo date, 
however,, it is doubtful whether 
they wouid.be capable of capi- 
talising upon such divine inter- 
vention. 

Despite the gas industry's 
effective — some would say. 
superior — all-round manage- 
ment/worker performance, its 
average per-capita sal ary/ wage 
bill still lags behind Its equiva- 
lents in the other two industries. 
Achieving parity of remunera- 
tion for all concerned would, 
therefore, appear to be one way 
of ensuring that gas prices in- 
crease or conversely, that' eiec- 


Frnm Mr. E. Bring. 

Sir. — I regret having to hring 
the problem of the railwavR he- 
fore your readers in yet another 
guise, however. 1 believe that 
comment is required on the fol- 
lowing information ‘. recently 
gained concerning fare struc- 
tures. 

A first class single fare from 
Fusion to Northampton costs 
L3.S0. a return fare £7.55, but a 
day return fare only £4. How- 
ls ir that British Rail can carry 
a passenger on one day ter the 
emiivalertt of 20p. and on an- 
other. just because he ovei^ 
nichts. for £3.75. 

!l can. in mv opinion, only 
mean that British Rati could 
make a profit and attract pas- 
sengers at the lower rate but 
believes it contrary to the DubJic 
ini evert so to do and therefore 
charges the higher rate lo 

fri°hten off passengers. 

The only alternative is that 
the Railway Board requires a 
good cost accountant to run its 
affairs. 

E. R. Dring. 

Burton. 

31. Tadorne Road. 

Tadicorth , Surrey. 


Equity 

bank 


Local authority services 


From 31 r. B. Feldmnw. 

Sir. — Geoffrey Drain's response 
(March 19) to my letter on the 

privatisation of less essential 
local authority services was as 
predictable as it was confused. 

He makes the quite unwar- 
ranted assertion that local 
authorities Inevitably provide 
cheaper services than private 
contractors. 1 .would make two 
points here. The first is that the 
cost to the ratepayer of -paying 
for privaielv run services must, 
per se. be less than the cost of 
running services controlled by 
local authority monopoly, other- 
wise the local authority would 
not have accepted more expen- 
sive private tenders. 

Secondly, what will emerge 
from this exercise in privatisa- 
tion will be the comparative 
true costs of. running local 
services. After all. the private 
contractor will have to calculate 
and state the true cost of the 
operation to his business, or he 
risks . bankruptcy. The” same 
calculations and statements will 
also have to be made by local 
authorities, who will have to face 


up to their sizeable expenditure 
on servicing the interest on tbeir 
borrowing, direct and indirect 
overheads, maintenance and de- 
preciation of plant and 
machinery, etc. The emerging 

picture could well be very dif- 
ferent to the one painted 1 by Mr. 
Drain. 

Of course Mr. Drain is rigbt in 
saying that local services cater 
for public need. What he fails to 
say is that in order to satisfy 
that public need the public are 
at present paying well over the 
odds for depleted and less 
efficient services. .My point is 
simply that with the introduc- 
tion of a scheme of sub- 
contraction to private firms, com* 
peting against . each other for 
contracts, and by agreement 
using local authority men and 
machinery, the ratepayer would 
enjoy better and more regular 
services- as well as a reduction 
in the, rate. Profit is not the 
guiding principle in my sugges- 
tions: my concern is for the hard- 
pressed ratepayer. 

Basil Feldman. 

Housing .Management Committee. 
The Gounty Hall, SE I. 


From Mr. O. Lee 

Sir. — 1 found the analysis of 
the equity bank made by Mr. 
Vigaers (March 24) impeccable 
but consider bis conclusion to 
be wrong. I agree that the fault 
at present is in the underlying 
assumption that the level of 
profits on Industrial investment 
is satisfactory. It is not and has 
not been for at least 15 years. 
What. then, can be done about 
it? 

By attaching managerial action 
strings to their investments, 
insmutions could ensure that 
“iheir” companies make ade- 
quate profits, because in the last 
resort they can get their way by 
threatening to call m their loans 
as the NEB is doing at British 
Leyland. Where institutioos pro- 
vide equity, however, tbe posi- 
tion is not so clear cut and to 
exert any real leverage they 
mi;;hi have to work through one 
or -more non-executive directors. 
There are ways of doing this 
without direct involvement or 
interference. 

As I understand it. the pro- 
posed equity bank will be able 
to adopt both these approaches 
and in my view should he set 
up as quickly as possible, if only 
to show the City and the country 
how to ensure that positive 
investment in industry can be 
made To earn its fair reward 
whereas current passive invest- 
ment does not H is high time 
that he who pays the piper 
should begin to call the tune. 
Prospective participants and 
customers might prefer to get 
money without strings, but it is 
not at all certain that it is to 
their and the country's best 
interests for them to continue 
to do so. 

O. Tt. .1. Lee. 

Cre.«ta. 

. 1 . We.it Side Common, 
Wimbledon, S.W.19. 


The Prudential Assurance Company Limited. 

The unaudited results for the Company for 1975 are set out below 
with comparative figures for earlier years. 

The Directors have declared a final dividend of 3.41 2p per share payable on the 
27 May next. This, together with the interim dividend of 2.00p per share declared 
in September last, makes the total for the year 5.41 2p. Adding an imputed iu\ 
credit of 35 65ths. tfie equivalent gross dividend is 8.326p per share, which is the 
maximum permitted, and compares with 7.71 Ip per share for 1974. 

As a consequence of the improvement in the market \alue of our investments 
during 1975 our life assurance liabilities ha\e been valued at lower rates of interest. 
These liabilities and the amount required lo meei policyholders* bonuses ha\c 
thereby been increased and this has enabled the progress of transfers to ihe Profit 
and Loss Account from life business, which was disturbed in 1974. to be resumed. 



1975 

1974 

1475 

1972 


£m 

£m 

£nt 

£m 

Surplus 

IS6.2 

1 5b. 5 

1 55.4 

140.1 

Policyholders' bonus 

174.7 

127.7 

l-lb.J 

131.6 

TolVofit and Loss Account 

11.5 

8. 8 

9.5 

8.5 

Underwriting profit [loss] 

[2-03 

14.71 

4.1 

.1.5 

Investment income 

9.7 

6.5 

5.3 

.1.2 


7.7 

1.6 

9.4 

6.7 

Taxation 

5.6 

0.2 

4.5 

2.4 

To Profit and Loss Account 

4.1 

1.4 

5.1 

4.5 

Life 

11.5 

S.K 

9.3 

8.5 

Non-Life 

4.1 

1.4 

5.1 

4.5 

Other net income 

2.5 

1.9 

I.S 

3.4 

Profit for the year 

• 18.1 

12.1 

16.2 

16.2 

Retained profits 

* 

J.Jt 

0.6 

5.8 

5.6 ' 


14.8 

11.5 

in.4 

10.6 

>s div idend per share 

8.32bp 

7.71 Ip 

6.729p 

(\240p 


Non-Life; 


Profit and 

Loss: 

Account: 


Dividend cost 


Earnings per share are not appropriate for life assurance business and have not iherefbre been en. 

For the Prudential group as a whole the net surplus asseis For non-life busirios as at 31 December Jv“5 
represented approximately 42% of ihe non-life premium income for ihe group. 

Bonuses on participating life and annuity business have been declared us follows: 

• -* 

Ordinary Branch Asurances (United Kingdom) . 

(a) Reversionary bonus: fi.SO'p t£3.50"„l 

(bi Terminal bonus for policies issued in t9“4 (l$72i or earlier, payable on claims by death or mdUinu in 
Lhe twelve months commencing I April 1976. (Examples shown below.) 

Year of issue ", 

1936 £98.00 , (£89.501 

1946 £75.20 (£68.50) 

1956 £47.00 (£40.60i 

1%I £31.00 f£24.b0i 

1966 £15.30 i£O.70i 


Industrial Branch Assurances 

(a) Reversionary bonus ; £160“,, (£2.60 V 

lb) Terminal bonus for policies issued in 1972 (1972) or earlier payable on claims b> death or maiurin in 
the twelve months commencing 1 April 1976. (Examples shown below. J 

Yearoffcsne *„ *„ 

1936 £89.50 (£89.50) 

1946 £68-30 t£6SJ0> 

1956 £40.60 (£40.60) 

1961 £24.60 . (£24.60l 

1966 £9.70 I £9.70) 

Group Pension Business fL'nited Kingiotn) 

Hie rate Of annual bonus under deferred annuity contracts has been increased to 6.00“ 6 compound (5. 50 "j 
and under cash accumulation contracts to 3.90 e 4 <*45%>. Terminal bonus rates have also been increased. 

'Other Bibbkss 

The rates of bonus on United Kingdom personal retirement annuity plans have been increased and in- 
creases hav$ been made in some bonus rates for overseas business. 

Prudential 

Tbe Prudential Assurance Co. Ltd. 142 Holbom Bars, London EC IN 2NH. 
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Bernard Matthews recovery to £1.05m. 


FOLLOWING A record second 
half, i he substantial revoverj. 
forecast for Bernard Matthews. 
Norwich-based turkey producers. Company 
has emerged a* a pre-tax prolil of — - ---*• 


IBDEX TS COMPANY HlSJiLIGHTS 


*pn canu uudu iiiiiii -mi. u. *■ ‘ . — " % 

Matthews forecasts a further sub- Bate (William) 


ability this year. 


a loss of £542,000 in the first six Buigin (A. F.) 
months of 1974. 

Stated earnings per 23p share _!_ — — - 
for the year were il.Sp iloss Couttt 

and a final dividend of ri _„„ e_,_i 
Atwrsp net makes a total of Cnm e Fru'touf _ 
T.oOTop. .\n dividends u^re paid Gailenkamp (A.) 

totLl m a IoS mPared " ith 3 7H7P 


]•:< Liverpool Post 


Site* ... « ■BT.OUfl .-.IS I Wfl 

Profit . ’ itt.non -am non 

Inters .. I -ill nmi Cftj.nfHl 

Profit before tax . 1.052.000 *720.000 

T»x . . •‘uT.nnn “tt; ihm 

Xel profit . 472.0*10 «00 

Dividends . _ a»..'.0o — 

• Loss. ’ Cr’dir. 

Conditions in the second hair 
continued to improve and the 
year ended with ;i hank balance 
of 1304.000 compared with an 
overdraft of £l.Sum. al the end of 
1974. 

In January, the itrnup pur- 
chased Armour Le Cry.S and also 
sole user rights to xhe Armour 
burter bast int; process. The 

adjusted profit before la:: Tor this 
company for 1075 was £278.000. 


Page 

Col. 

Company 

Page 

Col 

24 

5 

Magnolia Mr.fg. 

23 

3 

24 

i 

Matthews (Bernard) 

22 

1 

22 

4 

McKay Securities 

24 

« 

24 

8 

Meggitt Holdings 

24 

5 

24 

7 

Pittard Group 

22 

6 

urgh) 22 

3 

Pressac 

24 

5 

24 

” 8 

Prudential Assur. 

24 

5 

22 

2 

Royal Worcester 

22 

S 

24 

8 

Royle City 

23 

5 

22 

4 

Sedgwick Forbes 

' 22 

1 

22 

7 

Silentbloc 

22 

4 

23 

3 

Thorpe (F. W.) 

23 

5 

23 

A 

TFT 

23 

6 

23 

1 

Winsor A Newton 

23 

2 


more than in the previous year. 
Further benefit came from extra- 
ordinary income comprising an 


capital expenditure and a capital .- 
pair, of £56,609 op the maturing of f 


is not subject to tax. 


• comment 

Excluding both extraordinary 
income and the increased inci- 
dence of stork appreciation. 
Gr unions has managed a small 
increase in second-half profits, 
after a comparable toil of 26 per 
u-ent. at the strike-bound "halfway 


point drop- in the tax charse to 
51 per cent, has left earnings un- 
scathed. The wire and wlije ropes 


« ■tfT.n.ia .-.rsi (ton Lucas Industries 23 1 Winsor * Newton l 

: Itt.iKW -AM IHHl ^ 
l.jnimii cflj.iifMt 

smt.non -*n ikw sienittcani strength in Europe- P re-lax profits decline. 


by Central 
Wagon 


demand from their traditional 
market^—mlning and the North 

swt.nnn 'Ttikw sienifleam strenztfl in Europe. P™ lax profits decline. Even ^raTy ^nd ^ermarien^roDes^for ‘ 

-a, r» ™* £">"■« ’*™ ,d “ nti "“ e - “ id stssjtja r™, ten?’ *»« fi^tsssESi sssu * 

-the cha.rm»n. . hl^T* *o S ' El? c o^- l , ■“«“»«“» 

second half blow— at the interim stage the 3* ■*?•* *£ p worked 

vc and the wy £• company forecast a maximum ?*”**“! «P««ty last jw. « 

wnk balance [V A tinjll final dividend. Steel stockhold- ■ .P^gJ. * 

ed with an 1 N JLlfiiCAJ. in2 hflS , t0 see an uplurn in April steel price rises Liauid 

business while the costs of mount- . ? f ca £!J?J 

ing the .Spanish rube mill venture ^ a * nce sh .t£ l 

have increased with the postpone- a ^ app ?'^ n ^) r. a Q s 5 ? ronR as e '.j£ 
menl of the projected starling f n jj a j s f ,jmJ* Cr cenL 3t ^ 
date to the early summer. If 13 covered 1-8 times, 
there Ls no further delay here. 


jun.su H ,U", ▼ r this project coupled with the 

company For IOi.i was JZ.s.Ofln. closure at Leeds will be some a |*Qlip 

On the basis of the combined GROl’-P PROFIT. • before lax of in the current year. Bui V^l <11 IC 

rrsidts of Matthew* and Armour Central Wagon Company slumped meanwhile, the financial position 

Le Gry s for if*. o. but after chargj from £2.04m. to XXLalm. in 1975, is very vish t. Borrowings are T71 £ 

me notionaf interest on the cash subject to writing 1’O.om. off good* substantially higher to finance a tri rilPlIJI 111 

consideration and taking corpora- will. deliberate increase in stocks A 1 UVUaiU 

lion tax al o- Per cent., earnings When reporting first half profit (before the steel price increases! _ ... 

per -hare would have been Liilp down from XI Aim. to £0.7Sm.. ‘ nd la?i , year's Bearing was -rbn*ro A QOn 

The Great \l iichingham factory 1he directors forecast a maximum alrca dv 100 per cent, but before 113 VS UeO^ll 

is now licensed to export turkeys permitted final dividend. Bui jo lhe Goodwill write-off. Interest r - **/ • 

la countries * ilhm the EEl. and view of lhe write-off. relating to charges were around £460.000 GROUP PROFIT before lax «r 

thLs will greatly expand the poton- the original purchase of the trans- , ast \ ear . The shares at 23 p oommerc«l vehicle bodv manu- 

Port service equipment division. yield >e 4 pcr nl . covered sS SS5S5S dS FJSSrf^SS- 


consideration and taking corpora- u -j||_ 


substantially higher 
deliberate increase 



■ ' ' I - I I ■■I» ~ . ' * » # 

J. Lyons— rights a 


t 


J Lyons proposes to enfranchise 
its non-voting “A” d*arrf and raise 
ilOim. hy a rights issue, and fore- 
casts a • profit before tax arid 
exceptional Items of not less than 
nom. against £6.Wm., for the year, 
ended March 26, 1976. - 
In order to compensate voting 
holders for lhe enfranehiscmenL. it 
is proposed to issue to them one 
new O rdina ry share for. every- £10 
Ordinary' stock or Proportional 
Profit stock or every 10 “BTSOp 
Proportional Profit shares held on 
March. 17". Shareholders may elect 
to receive in ‘ lieu’ of Ordidary 
shares one warrant for evenf 
Ordinary stock or Proportional 
Profit stock, or every two B 
Proportional Profit shares. ■ 
ThetRrectors also propose to re- 
place each £3 of Proportional 
Profit stock and H« tt B ,r Propor- 
tional shares with £1 of Ordinary 
stock. . 

j Tha^ rights issae is of 10^31,457 
** A*. £1 shares at 105p. each to 
raise £10* xn.' which wfll be- used 
to- reduce* the level of indebted- 
ness. ..Though - some. £14m. of 
property was sold during last 
year . borrowings have ‘been 
aggravated by the depreciation 
of sterling on substantial foreign 
currency debt. The 'directors wish 
to lessen the group’s- . exposure 
to r exchange movements . by 
reducing foreign borrowings.. - 


Basis o£ allotment for- 
dteMank.l? wttt he as ‘ 
one: sew share: for every 
Ordinary. " A"- ifld Em) 
“A’Vww .for every-;. £1& ' 

. portional Profit - and e v 

B ” .Propornonaf proi 
shares; ' ami crirTw even 

of Convertible - Loan stoc 

Dealings are; expected i 
mence' on April 13. The... 
underwritten by N. M,- R© 
and Sons, : and broke 
Laurence Prost and Cazer 

' Lyons’ ^profit -estimate, .o 
is before- exceptional:' itet. 
net debit of £2JSm. ag 
creditor £2 Also,, the- 
overseas interests, ate cot 
to perform- strongly, win - 
leatLtb a- higher tax <hars. 
ingu per : share . disrt 
exceptionals arc not:- -In 
I2p rr.ipv or SRp^dS.^. 
exceptldttals. ^Ilw Board 
to rocommend a' final tjivi 
Ordinary aod • r sbJ . 
&335p to make a mabtlain 
of 7.572p per abase n«L: 

' For- the future the. c 
states that exceptional: dfi 
not expected to be, .■ 
.after the current year At 
will be. reduced, . The i 
believe that Lyons is wei 
to respond profitably - to, 
turn in ' consumer spendta 
See Lex -‘ 


<>f(H 


.Valilen AlhlrtKHt 

.Hr. Bernard ScotL chairman of Lucas Industries, who 
yesterday reported first-half profits up by £8m. to £21m. 
and Forecast that this improved trend would continue for 
* the second half. 1 


upsui 


goodwill 


FIRST HALF sales of A. Gallen- objective therefore result 
karijp and Co. increased from the planned, increase; of ^ 

£9.42m to £ll-38ni.. and pre-tax which represent .appru^ ^ 
profits advanced from £L04m. to 40 per cent .of the tetsdj ; ; 1*^5 


vfir n Jv C ? ni,y ,ncreasW exports coupled with the results for the Julies before the extraordinary traded from £1,952 000 to 
rj'R year. veur thp directors are not able r. A , 


th’ 1 ? year. year, the directors are not able j, em 

Soiling prices are hrm and for- ( 0 recommend a final. An interim 
ward orders are well ahead of 0 f O.fip net per 23p share has 
this time last year. Bernard been paid. Last year’s total was ’XI 

Matthews and Armour Le Grys a.OSp. T 

ars trading profitably and the ' The directors report lhat U 

nhnirman looks fnnvard to a sub- liquidity is sound and the com- . 
srrmtial improvement in profit- pany is operating within its bank f-] 

ability from both facilities. 1 1 

m enmmant is I oo early to take a vjew _ 

v comment j n respect 0 r the current year A. 

Bernard Matthews shares have but with the beginning of an up- dU 

been a s| rone market nf late ri.s/ng turn in the general level of 


Bruntons 
turns in 
£1.69m. 


£111.000 in the year to December 
27. 1975. 

The 1975 figure reflects a profit 
of £408.000 in the second half 
eliminating the loss of £297.000 


DIVIDENDS ANNOUNCED 

Date Corre- Total 


for the first half. 


Bentima 


the dividend from 0.831 p to 


0 .43679 p. 

Turnover 


£33. 88m. 


Crane Fruehauf 


Current 

of sponding 

for 

payment 

payment 

div. 

year 

. Nil 

L. 

Nil 

Ml 

.. 2.8 



2.45 

3.85 

.. 1.74 

May 14 

1.58 

1.74 

.. 2£tS 

— 

1.99 

5.63 

J 

t 3.19 

April 30 

2.99 

5.7 

.. 0.66 

July 1 

0.6 

1.0S 

. Nil 

_ - 

1.45 

0.6 

.. 044 • 

June 25 

0.38 

0.S9 

:. 1.5 

April 5 

1.5 

— 


Total 
last. - 
year 
0.79 fb) 
3.5 
L58 
6.47- 


fizure.s. revealing n £ 1.78m. turn- Leeds factories and 
rounJt to profits sent the shares completion of the 
Up fiishei ro I00p where the \ield mill. 1976 • “should 
L< 12.3 per cent. The recovery improvement over 19 
reflects heller turkey prices tthey 

have risen by about 20 per cent. c ., nipunv anii u1h .. , ules 
in six monthsi. at a time when \«tribuiahle j».v-mc. . 
there has been more stabiliti in Total sales . .. 


May 21 1.78 

May 5 0.79 

May IS 0.53* 

April 30 3.48 

~ 1.3S 


r.nupany and -nh--. ln« . 

s? 

'I-’IH 

S'lart- a.sr.riales 


st; 

Pre-tax pralV 

510 

2.057 

('uiiinsnv and subs, lax ... 

i 

' TlMi 

\vi.>-i*M, ux 

(19 

432 

%>« pr.ilil . . 

1M 

!57» 

»»rr K'«xtw iii 

3M 

•I.W 

Net loss 

314 

•I.CCO 

Dividend .... 


S3S 

tlpficii 

a* 

.779 

• PmGi. • Exiranrdinars 

Crrrtti roiained. 


credu . 


ia:i iPTA profit includes extra ordinary’ Turnow 
f«» f»» income Of £95.709. Operaims profii 

'£ 11^ -“‘J; Turnover was 17.21 m.. against Jieriil oronsioo 

23.ira 3U« £751 ni.. includina exports up ?5S?ii!lJf" re 
K from £0.91 m. to £lm. ‘ ! 

->t; Rt The level of activity In the Minoruy 

513 . 2 -?^ various divisions hardly altered AnribuiaWe loss 

(it from that reported in the interim 

iso im» statement last October except that 


BA7I 3SJT4 Magnolia Manufacturing 1.52 
in Bernard Matthews 6.01 


- , ; j? Nth. Broken Hill int. 3.5ta) 

Hi VS PIttard Group 2J3 


iv i m ■ u uiuup 

jr Pressac ini. 0.76 

iii in Prudential Assurance 3.41 

Royal Worcester 3£5f 


Royal Worcester 3£5f 

F. W. Thorpe int. 0.35 


May 2S 
May 1 1 
June 7 
May 14 
May 2H 
May 27 


May 17 


profits' advanced from £L04m. to 40 per cent, of the Jplalj .-pi. 

£T.Mnj and contributed " verjf? ^ 

Current trends are not ted lea- cantiy" to ;the profit. ewS 
• tive of any general upturn in the mg the half-year, iT'f** 

TfJC. demand for - laboratory ‘ 

apparatus or scientific educational iaqo t 

equipment, and major business emo sales ... — iljm - i. 
opportunities for - the . group m -ewta tax xjm \-x 

many overseas markets are be- Txabon -.---- : 

Sag more sporadic: Ncc preRl • WB -.u- 

It is consequently Increasingly • comment 
difficult to predict longer- term. 

developments, but there- can be-The continued- buoyancy? 

“-little doubt ” that results for the seas activities, exports Jtf 
year to ' June S6. 197B ; should per cent to account for t; 
show an improvement on those of total sales, pushed A; 

Qf 1974/75. says the chairman; .Mr., lump's interim prertu^B 
Peter Ha llett Last year’s profit by S2 per cent.: notnr .,n ■'> ' 

.was £2.49m. on sales of £lft.9im. remained depressed. Hovr^^ -c * 
Basic earnings per 25p share for second half ' has starlet, ' • *- — fc 
•the half year are shown at' 13.72p uncertain note with ? 

I7.65p) and fully diluted 12-57p demand .turning: erratic. 

(7.iSp). The interim dividend is export order books are 
raised from l.TSlp to 2p net cost- healthy and Gallenkamj 
teg £131.449 (£117.055). -Total -for be aWe at least to nmintat 
1974-75 was 4.138p from . basic half profits .at Xl.Sm. IT 
earning 17.8p. fully diluted 16.6p. price rose-lOp to l3Bp, w 
Home sales were or similar prospective p/e is f * and 
value to U.K. turnover- for the ®- 2 pcf cent. - already 
comparative six months of 1974. three tunes. by Interim _ 

Achievement of the group sales Statement rage. . 


lor steel strip. 


Announcing 


over demand is currently strong ^ directors say there were steel nricorf will be raised at the assumfd thal th “ Will not be (bl For 14 months to end 

and with the aid of the Armour lh ™ prinripa? “aUs for tee bnctente" of AprH. he direct allowable for corporation. tax and „ 

Le i.rys acquisition the company sh . jrp decline in profits siate ,hls ,s lhe mam r e aso ° r ° r the 

Ih,.’ l !’. i .' , r". 1 .".ln P , r .^Ti; Tl,d d.iM nlurn In mild s.«*l ‘ A.' forecs. n Mcnnd ..»» disproportionate tax ch s r-t 

tms year against -.«m. in i».a. stockholding was more severe dividend of 3.I899P lifts the nei . NOTnQr'ti' 

than anticipated, reducing second total rrom 5.342 p to a maximum • Comment kJClUttVlV 

Serf? Wick portions. ®and poor productirity ^are^'stated^rni^s pe^share ^ndfii^^in de tec A *TOmmeroial of ]J 

oeugwiLii tUd'r 3 nd 7 nil _ "Ei* ,„d "rX mX™ tel at Koyai 


Setback 


Sedgwick *"* - w r’jssjyts’ is w *' stjs TysmxjR 

Forbes Sn. hM ' 7 " , ™ s ,n ,h,s s^pisfraaL* Wnrrpsfpr 

Vi The third cause uas delav in Emnn nwkn ... .. i *)a.u-o 9i2.«"« the Euroloan write off) tumbling T T %JI LVJlCl ■ JJL pn , T -- £ i recovery 

conciusion' 1 'EdSrilk Forbes hSri ? blainin T Panning permission "S ’ ^riot^ £$St levcl^But 0 *^ DESPITE A rise in sales from tbeii Ls a long terra prospect and 

current year, reported Mr. 1. H. F. pated start up time had to be ?'»" mim 2J.« within the second halt The firs £, *°> al f „' cTSs%OO n 1975 seems m be taking account of 

Findlay, chairman, at the annual postponed by eight months. ^"2?".“' 2’22 “ ^ onthj l brunt n 197o. seejn s t0 taxing 


croup has recently been able to 
make some price increases. With 
the electronics side largely 
dependent on an increase in P.O. 
spending an improvement here 
could still be some way off and 
tec same applies to Industrial 
ceramics which seems, to be wait- 
ing for a major revival in capital 
investment. An overall recovery 



SHIS" Of Ft 


Royle City Limited 


Findlay, chairman, al the annual postponed by eight months. 

meeting. resulting in a loss of projected protk before tax 


i-mIbr iToan of r ^ c redundancy and moving after £K8.000, against £1,008,000, this, 

1.M 3.843 1,79*471 /^c- j .. 1 1 , fnr »Tio fircl half 


the policy JO extend services as financing costs, 
opportunity offered into promts- [ n contrast to the ihree ma 
mg new areas. Into i ha i category .setbacks other companies: in : 
fell the Middle and Far East group performed "very well, 
areas where the group had spent 
a considerable amount of lime a rnmmont 
and effort in laying Hie plans w t*ommetll 


SSJr* M costs as CF adjusted to the lack for the first half. 

Tax uTdrrorovuvwi .. j.Au i«.s?3 of demand. The resulting lower The directors, say the group is 

xm haisncv SK.Mi tw.flt overheads combined with" a soundly based and will recover 

RSJSLSTfiS nrZ- • -'iTono modest recovery in tee U.K, and strongly” when the economy 

Du-trt.'not .. . «ioM er.TM particularly strong export sales improves 

Furward . . ii6.777 .7I3.913 (doubling to a quarter of annual After tax down from il.l_u.uuu 

• induct ms nfi.MM ■ix.zzi- d«f erred, turnover) has lifted second Saif 10 £->89-000, earnings are shown at 
Turnover and profits were pre-tax profits to £520.000. :The 12p against 22.9p per 25p share. As 


fnr the ventures where it was Central Wagon's disastrous second affected not only by the recession current year will still be d i fficu lt, forecast when the one-for-four SLf\CTi 

now established on lhe ground half included a £350.000 turn- but by an unofficial strike which and borrowings remain around rights ,! ^ ue _ Proposed _ last D / SLl I II 

and in business. round to trading losses at the stopped production for seven £3.6m. So it would be unrealistic August, the final dividend is *>-*op ' v . Jt* 

The result nf the EEL refer- strike torn hydraulics concern weeks in April.- "May. However, to expect loo much this year and ne ** on lhe .mcreaseo capiiaL ror TAXABLE PROFIT of leather 

endum had assisted materially in in Leeds: this being the major benefit came from stock apprecia- extending the last six months' a .jJlp compared wun 3. i4p total, tanners and dyers. Plttard Group, 

developing tee group's already factor in the overall 75 per cent, lion which amounted to £62.500 trend forward to say £lm. (for Treasury consent nas been given doubled from £0.5m. to £1.01m. 


Pittard 
tops £lm- 
50% scrip 


W R Royle & Son Limited, fine printers for nearly • 
150 years, announce the formation of Royle City Limiter 
to handle their fast growing volume of. 
financial printing 


Wallace Brothers 

Bank 4 Crosbv Square. London EC3A 6AJ. 


Meantime, tee shares cased li to 
20p where the uncovered yield 


market capitalisation £3. Ira. 1 


uai irv 4 Crosby Square. London EC3A 6AJ. 
Telephone. i01'< 638 4070.(01) 588 4640 (foreign exchange^; 
Tele.'* : S84689 SO: Cables: Wallace London EC3. 

London ■ Jersey ■ Hong Kong ■ Singapore • Sydney ■ Geneva 


Second half 
surge at 
Wm. Bate 


S*W-s 

...a 

1975 

two 

19.119 

1974 

IfMHI 

W.599 

Table, etc., wan' 


9.J13 

6.9M 

lndnsi. eoramics 


1.2M 


Electronics 



SJt. 

Profits before tax 


L2M 

2J5i 

Table, eic.. ware 


754 


tndust. ceramics 


13S 

r»5 

Electronics 

.... 

503 

1.041 

I'.R. tax 


4S7 


nvrraeas tax 


102 


2iet nrofii 

- 



The chairman. 

Sir Ronald 

Fair- 


£267.132.to £371.077 in the first 


And if forecasts of an upturn 


An nual Reports & Accounts 
Interim Statements . 

Prospectuses 
Offer Documents 
Rights' Issues' 

Loan Agreements 
Trust Deeds r 
Schemes of Arrangement 
Memorandum; and Articles of Association 
- • Euro Doflar Loans - 


Forth© design, printing and production of ' ' ' 
. every type of financial document with complete security 
and confidence 


be better than J975." 

Stated earnings per 25p share 


Eamon Walsh (Safes Director) 
01 -253 7654 (20 linos) 




in volume in industrial ceramics 


Royle Crty Limited . A . - . 

Royle House Wenfock Road London Ml 7ST 


▼ t in* wait and electronics. An increase in ur^. f ” r 'L Vk0 • aLl “sue 15 

volume vvas achieved by the table >,roI ' osed - 

1\ SPITE of difficult trading and ornamental ware subsidiaries: ' £ ' £ 

conditions during the first six bui market resistance prevented Sales io.iM.mn s.h.vwt 

months, a second half improve- increased costs from being fully 1.012, «2 awjnt 

ment from £124.187 to £223.154 al recovered in selling prices. ^ 

William Bale. (Holdings) results Performance or Welwyn Electric bin£nda issiET HLks 

in a maintained 1975 total pre-titf (principal electronics subsidiary) ..... • 

profit of £329,665, compared with was further aggravated by the 9 Comment 

£326.655. *• drastic downward revision ’’ in p ,„ . „„„ . . 

-J? ^fr.™ jetevestment policy of tec Post jgtjfftt 

• comment "Sr Sm MstTf L real isst 

nj.-iii c.t.h Althouglf the bulk of the down- however, occurred in the second 

to T 0fI J SaS turn in Ro >' aI Worcester’s 1975 half where profits rose some 27.5 

n*r *(£ ^ finaI of ^ L8p profitn has been on the elec- per cent on 1973 levels. The 

W v “ uP u ’ tronids .side — profits are “0 per main area of growth has been on 

r or Uie current year, Mr. Rose cent, lower here— the most sur- the export side, which. .now con- 
says the first quarter results from prising feature is the poor tributes 50 per cent, of s&le.i. 
all subsidiaries are ‘‘ most satis- performance of the -tableware and acaitist 40 per cent, a year aco. 
factory and later this year'. tee ornamental division where profits The. EEC markeLs have been 
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On the. City s doorstep 
Just a mile from the Stock Exchange 


ADVERTISEMENT 


set for economic 
recovery 


r,m 


company will be introducing and f e u by a fifth on a five points especially rewarding and the com- 
suppiying new diversified products drop in margins to’B per cent, pany is expanding its overseas 
which will nave a considerable Following the recent figures from outlets to Japan and Russia. At 



trading potential. Wedgwood tee market dearly home, the troubled Leeds factory 

The company is also looking for expected something better front is now Fully operational but is 
■suitable acquisitions complement- here and the shares dropped Sp still short of orders, still, with 
ary to existing activities. yesterday to 116p. However, this the new 50 per cent, price rise 

Based in the West Midlands Jhe sector should be first to expert- in Brazilian leather, there could 
group is encased in the process- ence a recovery. North .American be further improvement on tee 

ing of metal in coil form, electro demand- Tor porcelain and fine home side. The yield on the 

platinc. motor car and off highway china already seems to be im- shares at S2p is just over fit per 

vehicle components. proving while in the UJ\. the cent covered 3 times. 


Since the sixties Birmingham 
has moved dramatically from a 
depe nden ce oh the' automotive 
industry towards a more widely 

based economy. Tbe National 
Exhibition Centre, planned, and 
built in a remarkable six years' 


against. powerful opposition, is. 
a tribute to the City’s enter-, 
prise ' and dogged persistence* 
in pursuit of this objective. 



■-JJW 



BTR opposes Silentbloc changes 


BY MICHAEL LAFFERTY 


The Stockmarket, one of the 
busiest in the provinces, to- 
gether with Banking and Mer- 
chant Banking operations has 
played an important role in tbe ; 

development of the Midlands 

and wIT continue to do. so. .. 




OPPOSITION TO proposed 
changes in the Articles of Associa- 
tion of Silentbloc Holdings is 
likely to be expressed at to-day’s 
extraordinary shareholders meet- 
ing by BTR, which holds a 27 per 
cenL stake In tee company. 

Mr. C. F. Whuphom. who i* 
chairman of Silentbloc and chief 
legal officer with Prudential 
Assurance, -confirmed last night 
teat BTR had lodged a proxy 
acainst the adoption o£ the new 
Articles “ without any prior con- 
sultation with tee com pan v,** 

■'.Upon enquiry. BTR put for- 
ward no rational grounds for-this 


opposition. They are still con- 
sidering the matter and have 
promised to let tee company know 
their position before the meet- 
ing,” he said. 

Among the changes .which BTR 
are thought likely to object to 
are an Article which would make 
it possible For a. director to be 
voted off tee Board by bis fellow 
directors, and another . Article 
which would make it possible tor 
any number of executive direc- 
tors to be appointed without 
coming up for . re-election. 

But Mr. Wlulehorn. who was 
appointed chairman of .Silentbloc 
at ihe'-itutiative' of the Investors 


Protection Association and the 
British Insurance Association, 
points out that the company has 
only one executive director at 
present, and there are no plans 
for appointing any others. 

As far as the proposal by which 
executive directors do not retire 
by rotation was concerned, be 
maintains lhat the existing 
Articles contain a similar pro- 
vision -and BTR has never com- 
municated -any opposition to it." 

He added: "As far as 1 know 
there is no reason for the com- 
pany to wish to remove any 
director." 


Whilst the Loral Authority’s 
financial swings have. been, 
clipped, the caty planners hare 
already largely achieved their, 
task of making the City a 
better place in which to live 
and; work. - . v 

Birmingham Is now ln_ a_ 
strong position to benefit from. 
Britain's -promised economic 
recovery. . 


Birmingham is virtually sur- 
rounded by motorways and will - 
be so, 'once tee M42 u com- 
pleted. Rail services are ex- 
cellent and the International 
Airport ^ 'already expanding ' 
its facilities. ■ 


The City’s office develo 
spreads westwards out 
the centre along Board 
to Hagtey Road. At pr 
. there are about 1 mUlion- 

o£ office space with at 
11 million sq. ft. in the 
line: But' with rents at- 
£2-i8 p.s.f. these figures c 
be regarded . as stabJ 
interest in the. area ir 1 
-from national and interna 
companies (and for teat r 
Government departn 
planning for expansion i 
late seventies. 

- Qf particular. - intere 
Berkley House, halfwai 
fweeq the inner and oute , 
roads in Broad Street, 
building, which has ret 
been completed, was pw 
built for big business effic 
The 19' storeys, prot 
190,250 sq. ft 'of office 
-served -by five high speed ■ 
is easily divisible into sr 
unite. Excellent .working 
ditions rare assured, fac 
' include" full t . air- conditi 
and antf-sun brpiize .1 
-glass. There is also a 3 s 
ear park, for 190 vehicle! * 
The - agents,- -’Weatlr 
Green -A: Smith f 01*405 
and - Edwards - TBtgwooi 
Bewlsy (_02i-236 &477) h3V 
details. - — ' 
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J^-F&aiicial T Sm^Friday 26 1976 

ocas ahead £8m. midway 
progress to continue at 

BFUSST sij; months ^ ended unforeseen and unfavourable John Deere !ot the first uuaxter of PROFITS OF- the Liverpool DaBy 
ary 31, I87S) profits of Lucas events emerge the improvement the flnannfri year. ' ■ . • Post asd Echo showed a recovers 

driest, the..: .aircraft , and- fa ; _;om; performance will he Over the whole range, net sties from £lJ24m. to £L8Sm. in the 
ie nurnttfaedi 1 ’ -declares .-Mr. Scott, rose 27} per cent, compared with second half of 1975. to bring the 

(most asm. to aiJMCLj ana -csnungs per - £i . share are the same period fa the previous total for the year up to £2JSim.- — a 
mm Mr. Bernard Scott says shown ' to have improved from year reflecting a decrease fa sales reduction of S per cent, compared 
pacts the Improvement to be 9.46p to -14,10p The net interim of industrial or construction with' 1974, In the first sfa months 
#fa_Bd in the second faaJL dividend^ stepped up from L37Sp machinery. a .fell of some 32 per cent to 



recovery 



hetf nates were, ahead from to L515Sp a share- -Last year's 
J2ni_4o £327A5in. total ; .was 5.2552p, paid op a 

the' sales Increase, £S4m. was record pre-tax profit of £32.34m. 
die and £24m.- overseas; and See Lex 

) increased profit, home corn- 
s' produced £L3 xil and over- 
Sn. 

. PlrstSalf •• Tear - 

" . 1BT3-TS 1974- >5 1374-75 
327,452 20MS1 979,130 
24#M 15,402 3SJ» 

1.375 &S6S 
35 ■ 17* 

18,713 41377 
3.828 8. tO? 

uy** wo 

ft£M 15.720 

iss ni THE USEFUL, advance in profit 
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Winsor & 
Newton 
growth - 


k .fell of some ... . 

The agricultural division has re- £3.3 Sin. was recorded, 
mained buoyant .and demand for ' Earnings per 50p Ordinary unit 
tractors has been somewhat in are stated at ISfip against a 1974 
excess of ' ability to supply, total previously shown at lZ3p, 
Recently, however, the number of but which has now been * re- 
tractors available has Increased calculated at lL£p.- This arises 

and- this has expanded the com- from the inclusion in 1875 of in- 
p spy’s market share. _ d metriai i miWing g'ip th e provision 

Mr. D. M. Walker, managing for deferred t Hg In accordance 

director says agricultural ' bum- with standard accounting practice, 
esa -would appear lo have exceUent and the corresponding restate- 
prospects fa the immediate future, ment of the 1974 figure, 
particularly m view of the fan- The dividend is raised by the 

g roved ' prices negotiated ■ in maximum permitted— from * 5-54p 
russels at the recent farm price to 3422j>, with a final of 3.71 Bp 
review meeting.” ^ net The company has "Close" 

. ' Mr. Walker referred to the -status. 

— r v-Ti -Hnn J5S fore®* 31 - b F Winsor and Newton depressed development ot business , un on 

grow*™***® 1 £5,716,000 (£8,109.000 turns, out to be -from £821, a75 to in the Industrial, machinery field:- -£ •£ 

, opott- *£L g? 5 -. “f*®* *34*000, Be hoped, however, that the Intro- 'SSSST^j - — — •■ l MBg a ggg 

. aazrre ti duri ng bSrbSm m 4116 ^ haJf - ductionof new machines this year SSSTlnSSJL 3- iSJS 2 ^<u 

■I to arriving * moat.- . Turnover for the year expanded would create a wider market and Ajw*iMe~^ s,sai «!oo 

sfe»tt reports ■ that an £r0Tri i*.45m. to £8 .04m. assist in increasing the share of Profit:— 

ns of the business contri- The flow of orders, home and what is at present an "unusually 
to the improvement. The export fa. 1976 remains buoyant, small" potential, 
ftr equipment business, as -dbo ibe .company— man u fa c- 
ist is dointr better, and the tarers of artists’ materials— looks 
r demand for diesel engine forward confidently to achieving 
. faent both at home and over- “even better results this year," 
lias mo r e than offset the ^ directors state. . 
demand of that for cars: Net profit for 1833* after tax of 

lower rate of inflation in £509,435 .(£448^290)', was £403:309 

jK&- 3 Swm£m-» 

s. have also been “ significant P er . 2ap share 18Bp ; (12.fa>. The 
owu aisiuuumi dividend is -Stepped up from 

prospects for. the year the & -® 7 |P lo a J“ im | permitted 

“S? cStofAedMdendM is £205399 u * sau«* UP ™om to snowing improvement Tightly 

I ^as been evident m most .~ 192 sfc* _ £L83xiu group pre-tax profit of controlled costs. effective market- 

12 grorn’s overseas markets UW«H-.- Magnolia Manufacturing increased fag and the benefit of recent 

wen slow .to appear Jd the' from £503.000 to £531,000 fa 1975. capital expenditure programmes 

but 'there are no w defin ite qr v„ T\An*-n When reporting an unchanged all played their part, 

of a begnmi^ of a recovery. J OflU UCeFe _ first-half figure of £280,000 the pn^ from JrZur,* ^ U p by 
inst this background, he ...... . directors said they were hopeful 13 renL . from oanennakine 

ts the strong overall demand A" 38 o® cent increase in asn- th& uur>e m-nA* u-a,iM ho rimiiar . _ _ , 1 . *V* .? ™ .._r“ 


Magnolia 
earns and 
pays more 

ON SALES up from 12.64m. 


^nrsumn U.K. ... KS.-3S4 3,309.552 

Newopawrs Canada 418.005 304537 

Panennke & pekste U4 m17 1,128.387 

■Btcafl ahoos 267.182 302.433 

Information systems 10.2*8 *15,031 

Pralfe: baTare tax U88JU- 2.4BM77 

Taxation 1.404,885 1. 653. 961 

Extraordinary debit ... 40.SU — 

Xtr balance I.337JS8 1,333.513 

Dividends : . M0J44 827.4M 

KKalneO B8SJ» 706.833 

* Loss. 

The directors describe the profit 
as an encouraging one: with every 
division other than regional news- 
papers published in the UJC. 
to showing improvement Tightly 


ue, unless some 


£CENT ISSUES 


EQUITIES 
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F.P. 

PJ. 

PJR. 

KJL 

r.p. 
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! per cent, increase in agri- the year’s profit would be similar ZfZJSSa8%, “J TS"Sff 

"major announced Ty^NgLgham-based ye*r domestic S{£SL STTp? 

sales are in excess of the same resnj^ show that the group has 
period last year and there are widened its areas of profitability, 
indications of an improvement m in a difficult year, other trading 
the level of the order book com- activities have protected the 

pared with last year. result. Yet newspapers remain an 

A similar pattern is emerging Integral part of group’s- activities, 
in export markets and a more ^ tafcjng publishing interests in 
balanced' and regular, flow of ^ UJC and Canada together, 
orders is being obtained, the account for just half the 

directors -state. The company tota 2 Dro flL 
manufactures fine art mouldings -m/ rta n y and weekly news- 
and imports original paintings. oaners have ooblished at a tune 
Stated earnings pejiQp 'Share nnempfayment levels on 

for the year were I458p U3Alp Merae yside have been often the 
- f uUy difated 13.47P. A final wbrst in the UJC Inevitably this, 
dividend of l^sZMp raises fae net affected circulation and 

total from 2.0a76p to 2-lto7p. advertising revenue. 

som moo The spread of interests enables 

Turnover :.K4 . " Ka the group to continue to develop 

Taxj t iio® C,or * £,ut ^7 mS opportunities identified previously. 

Net tax credit* 

Net balance . . 

Dividends 

Net retention . 
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6.7 21.4 
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tdettno dare usnally list day Ibr denims tree «f stamp duty, a Plating 
public, b Figures based on prospectus estbnate. . d Dividend rate raid or 
tm part capital; cover based oa dividend on inn capital r’*“ Pence 
benrtw Indicated, a Forecast dividend: cover based on p re no us re a r's 
u Figures based on prospectus or other official estimate for 1978- 
assnmed. • Cover allows for enrrenion-of shares not now ranMng 
ends or ramdna only for restricted dividends. ‘ r* issued by tMLfcr. 
to holders of Ordinary shares- as a “ rigtns." V *M SAfr- cents- * Kigho 
if capttaHsatkm. tt Tender aUotmRK price. 4 Reintroduced, it issued in 
1 with reorcanisation. . merecr .or takdrover. A bnroduedoa. ♦ Issued *0 
-reference boldera. . *.AHotin«« lemm. lor fafly-pa/tt). ' t Provtelonal or 
d aUtament letters. S With warrants. . 


Fisauciai reat>urce& 1 never weak, 
have irn proved signlficanUy 
during the year. 

. The group continues its search 
for added future opportunities 
and ka the nation emerges from 
recession "we shall resume our 
•growth,” the directors declare. 

• comment 

Liverpool Daily Post's unchanged 
profits take in a sharp second half 
recovery, and at this stage hopes 
are high for a growth year in 
1076. The paper' and packaging 
operations moved forward' sharply 

through July, to December, and 
the trading climate for provincial 
newspapers appears to be- easing 
this year; 1975's industrial dis- 
putes wifi hopefully not recur, 
and although classified advertising 
volume remains weak, display 
.'(about 30 per cent, of LDP’s total 
advertising revenue) is picking up 
steadily. Canada should at least 
bold Its own. while LDP's recent 
retail expansion fa the . UJC. 
should keep profits ticking over 
in this division. At 107p a yield 
of 8J5 per cent, is covered just 
over twice, and the group balance 
sheet is free of debt. 

Midterm 
. advance at 
F. W. Thorpe 

Reporting higher turnover and 
profits for the half year ended 
December 31, 1973. the directors 
of F. W. Thorpe feel confident that 
the present performance will be 
maintained for the full year. 

Turnover fa the first six months 
was up from £965.148 to £1.13m. 
and profits before tax were 
£lHM04 compared with £136.71 8. 

For the year ended June 30, 1975, 
profits were £278,789 from turn- 
over of JE2.09ni. 

The net interim dividend is 
0J>5p compared with O.Sp — the pre- 
vious total was 1.19p. 

Despite the present difficult 
trading conditions, both the borne 
and export order book remain 
satisfactory, the directors say. Hie 
group manufactures " Thorlux ” 
lighting equipment. 


Peter Hoyle. 3 main. Board 
director, uill be managing direc- 
tor of the new company and Mr. 
E am on Walsh joins the company 
as sales director. 

W. R. Royle, established 'in 1833. 
has been involved in financial 
printing for several years and the 
volume- of this work has now 
expanded 4o the point wbere il 
becomes essential to form a 
specialist company to handle it. 

Royle City is a "logical and 
complementary" development and 
will have available the plant in 
Wenlock Road (off City* Road}— 
on the doorstep of the City. 

IPT down 
but pays 
maximum 

FROM a sales turnover down b> 
some Urn. at fJBJSra. for the 
year 1975. pre-tax profits of the 
TPT group fell from £2Ihn. io 
£ 2.1 m., after showing a decline 
from £1.4m. to £lxn. at halfway. 
Stated net earnings per 20p share 
for the jear were 5.97 p again il 
7.51 p. 

In view of the continued finan- 
cial strength of the company, the 
net dividend is lifted from :> 74p 
to the maximum permitted 2.S2p. 
-with a final of l.92p. 

The year was a difficult nnetior 
the world's paper and packaging 
industries, and in those circum- 
stances the directors cousider the 
results to be satisfactory, says 
Mr. tV. D. Grove, chairman. The 
economic downturn more so 
affected the overseas operations, 
he adds. 

However. Mr. Grove reports 
that in several countries the 
recession had levelled out before 
the year end, and overall trading 


Royle City 


results have 

fhowro 

“ some 

improvement ” 

into the current 

year. 

1975 

1974 


noo 

£000 

Sales turnover .... 


X3.K0 

Pwnt - 


2,905 

Tax 


1.5M 

Net prufii 


1.361 

Minoriite .......... 


39 

Attributable ....... 

3.BM 

1,542 

Dividends 

K2 

•4S9 

Extra -ord. debits . 

60 


Retained 

4S4 

sri 

* lndudiaz E0.0W in amp. 



• W. R. Royle and Son, the 
London printing group, announces, 
the formation of Royle City to 
handle Its fast-srrowing volume of 
financial printing. 


The group makes paper and 
board and cones, lubes etc., of 
paper and plastic. The ultimate 
holding company is- Sonoco 
Products of the US. 
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INTERIM STATEMENT 


RESULTS 
The unaudited 


results of the Gallenkamp Group of 


Group salos 
Group pro tax profit 
Provision far taxation at 52? 5 
Profit after taxation 
Earnings par share - basic 
Earnings per share - fully diluted 


Naif year te 

Half year to 

Year 

31.12.75 

31.12.74 

1974/75. 

£'DDD 

£'000 

E'ODfl 

11,384 

9.420 

19912 

- 1.885 

1,035' 

2.490 

980 

530 

1.314 

905 

505 

1J76 

13>72p 

7.65p 


12'57p 

7.18p 

166p 


SALES . . 

Home sales during the period were of similar value to the 
U.K. turnover for the comparative six months of IS 74. 
Achievement of the Group sales objective Therefore 
resulted from The planned increase ot exports, which 
represent approximately 40?i ot Sales and contributed 
very significantly to the profit earned during the half year. 

TRENDS 

Current trends are not indicative of any general upturn in 
the U.K. demand for laboratory apparatus or scientific 
educational equipment, and major business opportunities 
for the Group in many overseas markets are becoming 
more sporadic. It is consequently increasingly difficult to 
predict longer term developments, but there can be little 
doubt thatthe results of the Group fortheyearto 30th June, 
1976 should show an improvement on those of 1974/75. 

DIVIDEND 

The Gallenkamp board of directors has declared an interim 
dividend of two pence per share, amounting to £131,445 
f7575;£ 7 7 7,055J. This dividend will be paid on 21st May, 
1976 to members on the register at the close of business 
on 9th April, 1 976. 

A. Gallenkamp & Company Ltd 

Scientific instruments - laboratory apparatus 
Technics House Christopher Street London EC2P 2ER 


254 

=fl 

SJ 


:« 

sr 

809 


Ingall Inds. 
falls off in 
first half 


reduced 

£17.000 

Inwall 


After a substantially 
interest charge of 
(£100, (MIO 1 profits of 
Industries, funeral furnishers, 
-light engineers -and. timber. mer- 
chants. show a fall from £126,000 
to £115,000 fa the half-year ended 
December 31, 1975. 

The directors explain that re- 
duced activity in the engineering 
division accounted for the fall in 
profit There are, however, some 
'encouraging signs of Improve- 
ment fa the engineering com 
pa nies which should benefit 
second-half results. 

Earnings per lOp share are 
stated at 1.1 p compared with tSp 
Adjusting for a scrip issue the 
interim dividend is raised from 
0,525p to 0£6p net and the 
directors forecast a maximum per- 
mitted total. For 1974-75 a total 
equal to l-4437p was paid from 
profits of £287,900. 

■HaJf-yaar 
1973 1974 

3)09 eeoa 

Sale* - ' L35I 2,191 

TrwUnr profit ... — -'19 238 

Interest payable 17 lOe 

Prom before tax U5 IX 

Taxation SO n 

Nw profit S 6n 

Interim dl rid end 29,008 36,231 


Concentric 

redemption 


Concentric, the engineering 
group, is redeeming all the out- 
standing amount of its 10} per 
cent, (formerly convertible) un- 
secured loan stock at £100 per 
cent on April 26. 

Under the provisions of the 
trust deed the stock— nominal 
value £481.658 — can be repaid at 
any time after March 1976 and 
before the fixed redemption date. 

Mr. D. F. Dodd, chairman, says 
that following the recent success- 
ful rights issue the necessary 
funds' are now available, and it 
seems prudent to reduce interest 
charges at the earliest possible 
moment 


This announcement appears as a matter of record ettfy. 





KINGDOM OF DENMARK 

Dfls 100,000,000 


.inyestors in The Netherlands has been arranged by 

AMSTEERDAM^ BANK N.V. 

: ; : in co-operation with 


to 


STDEUrSCHE landesbank 
IOZENTRALE 


t&,J976; 


•privatbanken aktteselskab 
DEN DANSKE LANDMANDSBANK 
KJ0BENHAVNS-HANDELSBANK - 
R. HENR1QUES JR. 



The changing face of distribution 


The Roadline symbol siandsforspecialised distribution 
services on a national scale. And it stands for change, to 
match the constantly changing face of 
distribution. 

Roadline adapts to the change§ as 
they happen, devising new services to 
meet new demands, taking fresh looks 
where fresh looks are needed. 

Roadline is big. With more resources 
and flexibility than a company’s own 
distribution unit Road line is 3,500 
vehicles, a staff of 8£00 and 76 
branches throughout the country. 



Roadline is distribution. From start to finish,from city- 
to-city trunking to local collection and delivery, from 
as short-term warehousing to C.O.D., 

B from delivery only services to small 
- parcels work, from specialist advice 
’ to complete distribution 

if lidiB ; Programming. 

■ j Distribution is now the business of the 
specialist. Roadline. Our main area 
offices are shown below. Wherever 
you- are, whatever you need, ring 
Roadline. 



GLASGOW 041-221 1692 - LEEDS 35295 • MANCHESTER 061-872 7231 • LEICESTER 23291 • LONDON 01-253 7677 * CARDIFF 26281 • BOURNEMOUTH 291661 - 
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toglo American Corporation Group 

Extracts from the reviews by the chairmen of the Transvaal 
goid mining companies for the year ended 31 December 1975. 


The following topics are covered in each chairman's review. 


Once the first IMF auctions are over and the present uncertainties 
relating to them are removed, the chairmen are confident that the ' 
-gold price will find a stable floor from which it will rise in the period 
' ahead. Such a recovery will, of course, be accelerated should the 
■problems faced in 1973 and 1974 show any signs of rewriting. 

The trend whereby substantial increases in working costs were more 
'than offset by the' rise in gold price did not continue in 1975. The 
devaluation of the rand in September, by improving rand receipts 
from gold sales by 22 per cent, has however provided the industry 
with a valuable period of respite, during which programmes to contain 
cost escalation must be increasingly implemented. The Chamber of 
» Mines, of which we are members, has already undertaken to support 
the voluntary anti-inflation programme agreed between the Govern- 
merit, the private sector and the trade union movement In any event 
a continuing unfavourable gold price will necessitate wage restraint 
being exercised in ail but the lowest categories of pay. as outlined in 
the anti-inflation manifesto. 

Within these limitations, the policy of increasing the wages of our 
Black employees shall be pursued until they are competitive with 
secondary industry in South Africa. As a result of the improved wage 
levels the proportion of South Africans in Vaal Reefs' total Black 
fabour force has increased from 32 per cent late in 1 974 to 47 per cent 
at the end of January 1 976, and at Western Deeps from 26 par cent 
to 40 per cent in the same period. 

?n the longer run our goal must be to stabilise the industry's Black 
labour farce as far as possible. This can be achieved only by improving 
the prospects of a Black recruit joining the mines to the extant that 
he views mining as an attractive and continuing career and not 


Vaal Reefs . 

Extracts from the review by Mr. D. A. Etharedge 


Tonnage milled rose slightly to 6 022 000 tons but the grade-dropped 
by 0.82 grams to 1 0.1 9 grams a too. Both the tonnage and the grade 
were adversely affected in the first quarter by the exodus of some 33 
per cent of the labour force. Additional feetors causing the fall in 
grade were the reduction in pay limit which allowed a greater 
proportion of lower grade ore to be mined, less sorting, on surface 
and the necessity for the South Division to mine in a partially eroded 
zone to the west ol the shaft system. Gold production fell by five per 
cent to 61 393 kilograms. Gold working ffrofit decreased by ip per 
cent to R1 04 91 0 000 because of the decline in gold production and 
.an increase of 28 per cent in unit working costs to R19.96 a ton 
milled. With the added effect of the drop in grade, die cost per 
kilogram of gold produced rose by 38 per cent to R1 957. 

.-The- loss of R100 000 on Uranium in 1974 was converted into a 
working profit of R4 951 000 in 1 975 because of increased sales and 
•higher prices. 

The company's profit aftertax at R66 71 8 000 was marginally higher 
than last year. Together with the profit retained from the previous 
year, the sum available for appropriation was R70 857 000 from 
which R31 023 000 was appropriated for capital expenditure and 
R33 250 000 for dividends of 175 cents a share (1974: 220 cents). 
Retained profit of R6 5B4 000 carried forward into 1976 was 
higher than the previous year's. figure and is considered more in 
keeping with the financial requirements of a company of this size. 
The company's mining complex is vast in terms of production and 
personnel. From its eight separate shaft systems, the company hoists 
and mills 3.5 times as much ore as an average goid mine in South 
Africa and produces nine per- cent of South Africa's gold output. 
The total number employed an the mine is about 32 000 which ranks 
among the world's largest concentrations of people within a single 
business complex. 1 

The only major labour disturbance at our mine during 1975 occurred 
in January among Basotho employees over the introduction of a 
compulsory deferred pay scheme by the Lesotho Government. 
The unrest, which resulted in a third of the labour force leaving for 
home, was a principal reason for the disappointing results of the 
first quarter. 

The shortage of labour, which affected production throughout the 
industry in 1975, has been overcome mainly by a large inflow of 
Black South Africans at the beginning of the currant year. The mine 
is now at full strength and there is every reason to hope that opera- 
tions in 1 976 will not be hampered by labour shortages. Meanwhile 
negotiations continue for the resumption of recruiting in Malawi. 
Capital expenditure fqr the complex in 1976 is estimated at 
R32 000000, of which R15 000000 is to be spent in the North 
Division. Mechanisation of development and stoping is continuing. 
At B3 1 00 a kilogram, ore reserves are estimated as being 1 5 1 91 000 
tons at 14.49 grams a ton; at R3 500 a kilogram 15 993 000 tons at 
14.11 grams a ton; and at R4000 a kilogram 16872000 tons at 
13.69 grams a ton. The previous year's estimate was 15 812000 
-tons at 13.86 grams a ton, at a pay limit based on a gold price of 
R3 000 a kilogram. 

Qur planned production for 1 976 is 6 730 000 tons milled at a grade 
of 9.8 grams a ton which reflects- the greater proportion of. lower . 
grade ore to be mined at Nos. 3 and 4 shafts (North) and No. 1 shaft 
(South). This target includes South Division's planned production 
of 1 990 000 tons milled at a grade of 9.2 grams a ton. 


Western Deep Levels 

Extracts from the review by Mr. D. A. Etheredge 


The tannage milled in 1 975 increased marginally to 3 095 000 tons. 
Grade dropped by 0.51 grams to 1 5.42 grams a ton. whicl\ was 
nevertheless higher than the initial forecast of 14.5 grams a ton and 
gold output was one per cent lower at 47 736 kilograms. Unit working 
costs rase by 27 per cent la R20.73 a tan milled, and because of the 
drop in grade the cost per kilogram of gold produced increased by 
31 per cent to R1 344. Gold working profit decreased by two percent 
to R111 S11 000. 

Uranium working profit felt from R1 328 000 to R661 000 in 1975, 
not only on account of a reduction in tonnage sold but also because 
spot sales of surplus uranium concluded at market prices in 1974 
were not repeated. 

After-tax profit rose by six per cent to R57 592 000. With the addition 
of the profit retained from the previous year, the sum available for 
appropriation was R62262000 from which R1 9 627 000 was 
appropriated for capital expenditure and R36 875 000 for dividends 
of 147.5 cents a share (1974: 160 cents). Retained profit was 
raised from R4 671 000 in 1974 to R5 760 000 in 1975, the higher 
figure being considered more appropriate having regard to the 
current level of the company's operations. 

The shortage of labour, which affected production throughout the 
industry in 1975, was particularly severe at Western Deep Levels. 
However, mainly owing to a large inflow of Black South Africans 
this year the mine is now at full strength. 

Capital expenditure in 1976 is estimated at R21 500 000. 

In October 1 975 Elandsrand Gold Mining Company Limited raised 
R6Q million by an offer of 20 million shares at R3 each to shareholders 
Ot our company. Western Ultra Deep Levels Limited and Witwa tore- 
rand Deep Limited, including a small number of shares to the com- 
panies themselves. Together with its holding prior to the issue our 
company now has a 2.9 per cent interest in Elandsrand. Full-scale 
Sinking operations at Elandsrand began in January 1976 and, in' 
order to reduce the non-productive period between shaft com- 
missioning and milling, certain advance development work is being 
undertaken by our company on behalf of Elandsrand. 

At R3 100 a kilogram, ore reserves are estimated-as being 5 348 000 
tons at 1 9.55 grams a ton; at R3 500 a kilogram 5 579 000 tons at 
-1 9.02 grams a ton; and at R4 000 a kilogram 5 836 000 tons at 
'1S.41 grams a ton. Because the iongwall method of mining is 
teiatively inflexible, ore reserves are not very sensitive to variations 
in the gold price. The previous year's estimate was 5 622 000 tons 
it 1 S.05 grams a tan, at a pay limit based an a gofd price of R3 000 
a kilogram. 

pur planned production for 1 976 is 3 240 000 tons milled at a grads 
of 15.5 grams a ton. 


East Daggafontein 

Extracts from the review by Mr. N. F. Oppenheimer 


The tonnage milled decreased by six per cent in 1875 to 1 010 000 
tons. A considerable drop in tonnage reclaimed from waste dumps 
was offset to a certain extent by an increase In underground ore 
hoisted. Grade fell by 0.45 grams to 1.77 grams a ton, and gold 
production by 25 per cent to 1-793 kilograms. 

Continued cost inflation and wage increases, together with extensive 
maintenance work in the gold extraction plant, resulted in unit work- 
ing costs rising by 32 per cent to R8.55 a ton milled. The drop in 
grade caused the cost per kilogram of gold produced to rise by a 
greater proportion, namely 64 per cent flam R2928 In 1974 to 
R4 SI S r and to overtake, the higher gold price received. The working 
profit of R1 746 000 in 1974 was therefore convened into a working 
loss of R1 438 000 but after State assistance of R1 376 000 and net 


sundry revenue of R56 000, the -loss before tax was reduced to 
R6 000. Tax of R23 000 increased the loss to R29 000. Deduritfcn 
of this amount from the retained profit brought forward from ,T*?74 
left R776 000 from which R468 000 was appropriated for capita! 
expenditure. No dividends were declared and retained profit of 
R308 OOO was carried forward into 1976. 

There is a possibility that State assistance to the company wsfl be 
withdrawn at the end of 1976 although no decision has yet been 
taken, in such an event the mine will have to be closed uniessohera 
is a considerable improvement in the gold price. Members are 
reminded that the break-up value of the mine is not significant. 
During 1975 we reached agreement with The South African'. Land 
& Exploration Company Limited for mine management and certain 
services to be rationalised for the benefit of both companies. As a 
result, the mine manager of S.A. Land was also appointed manager 
of our mine, and the mine secretarial, engineering and personnel 
departments were amalgamated and located at SA Land. The 
benefits of these measures will be fully reflected In working costs 
in 1976. 

There were no labour disturbances during 1975 at the mine and. 
except for a slight Shortage of Black labour towards the end of the 
year, supply was satisfactory. 

The company's planned production for 1976 is 1 450 000 tons milled 
at a grade of 1 .50 grams a ton. No ore reserves have been established. 


S.A. Land & Exploration 

Extracts from the review by Mr. N. F. Oppenheimer 


Southvaal Holdings 

Extracts from the review by Mr. D. B. Hoffe 


Total income during 1975 rose by 31 per cent to R4 780 000 as a 
result of a larger annual royalty payment from Vaal Reefs Exploration 
and Mining Company Limited. The royalty increased from R2810 000 
In 1 974 - the first of such payments - to R3 950 000, while interest 
of R830 000 received in 1975 was virtually unchanged from the 
previous year. With the addition of retained profit from 1974, tha 
amount available for appropriation was R3432 000. Dividend No. 2 
of eight cents a share (1974: nine cents) absorbed R2 080 000; 
and rerairied profit of R1 352000 was carried forward into 1976^!! 
In accordance witf^the provisions relating to the RIO million loan 
to Vaal Reefs, in January 1976 the company received the first of 
forty equal half-yearly loan repayments of R487 000 covering both 
capital and interest. - 

The tonnage milled by Vaal Reefs South Division in 1975 increased 
by 44 per cent to 1 333 000 tons, but grade fell by 1.02 grams to ", 
1 0.76 grams a ton. This was below the forecast of 11.60 grams owing 
to a lower surface sorting rate and the fact that in the last quarter," 

when grade dropped to 9.97 grams a ton, stoping continued in a 
partially eroded zone of lower value to the west of the shaft system. 
The higher tonnage, however, not only, resulted in an increase of 
31 per cent in gold production to 14342 kilograms, but also offset 
to a certain extent the impact of cost escalation and wage increases 
on- unit working costs; these rose by 18 per cent — considerably 
lower then the average increase for the industry - to R20.73 a ton 
milted in 1975. Winking profit at R25 483 000, was 25 per cent 
higher than in the previous year. 

During 1975 development to establish mining areas to the east and 
west of die shaft continued in order for sufficient stops face to be 
made available for the forecast rate of production in 1 S77. 

At R3 100 a kilogram, ore reserves are estimated as being 2 183 000 
tons at 16.49 grams a ton; at R3 500 a kilogram 2 233 000 tons at 
16.31 grams a ton; and at R4000 a kilogram 2 289 000 tons at 
16.07 grams a ton. The previous year's estimate was 1 748000 
tons at 15J91 grams a ton at a pay limit based on a gold price of 
R3 000 a kilogram. 

The 1976 target recovery grade of 9.2 grams a ton reflects the 
greater proportion of low-grade ore to be mined, but the target of 
1 990000 tons milled should raise gold output to 18 308 kilograms 
In 1976. 


• The Annual General Meetings of these companies, all of which are incorporated in the Republic of South Africa, 
will be held .in Johannesburg, South Africa, on 27th April 1976. Copies of their annual reports may be obtained 
; from the London Office at 40 Holborn Viaduct, London EC1 P 1 AJ orfrom the office of the United Kingdom Transfer 
Secretaries, Charter Consolidated Limited, p,0. Box 102, Charter House, Park Street, Ashford, Kent TN24 8EQ. 
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simply as a means to achieve a cash target. Schemes have already 
been evolved to attract men to return to the same mine after each 
period of leave. Equally important is the need to extend the pro- 
motional routes for Black employees who show promise and to 
provide them with rhe requisite training. 

The impact of such measures to create a stable nucleus of Increasingly 
skilled employees in supen/isory and other positions will be greatly- 
strengthened by the provision of more married housing. It is most 
encouraging that, following discussions between the industry and 
Government, we have been informed of new arrangements which 
will permit senior married .Black employees from South Africa and 
the homelands to be housed with their families in Black residential 
areas, where they are reasonably close to the mines. Meanwhile rhe 
importance of improving the amenities and appearance of sinale 
accommodation is not being overlooked. 

The need to maintain harmonious labour relations with all employees 
remains paramount, not only to avoid costly disruptions in production 
but also to cape with the rapid changes taking place in Southern 
Africa. Two gold mines within the Group tested briefing groups as an 
additional means of downward communication. Following the 
success of the experiment the system has been extended to all the 
goid mines of the Group. Employees at ail levels are now kept 
regularly informed of the progress of their company and of major 
decisions which affBct them. 

Meanwhile, a new consultative committee structure is being 
developed whereby elected Black representatives can communicate 
more effectively to management the collective ideas and views of 
Black employees. 
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cent, on the previous year. 

The terminal bonus rates for 
policies issued in 1974 or earlier 
for these contracts payable on 
maturities or death claims on or 
after April 1, will he as follows: 


Year or issue 

SS -"= S 3 iisisi McKay Secs. SB 

■u. XTl oo r £24 8 <ii v ■ Share assoc. TV 

,‘^j £1 SM i£9.'m» Gross rental income of McKay. P rera Mare tax — 13* 

The Reversion aiy bonus rate Securities increased from £394,000 £***£?„ — ~ is 

for individual personal retirement to £459.000 in the six months to " 

pians ii raided to £5.70 per cent September 30, 1975 and profit • •• - 
nr the basic annuity from £5.40 doubled from £30.000 to £81,000 r’l.iiniLIn 
per cent, in 1974. On group subject to tax of £58.000, com- L>rUUUlC 111 

pension business, the reversionary pared with £30,000. 

bonus will be £0.00 per cent, com- After tax relief. interest vonhm: 

pound, against £5.50 per cent, for charged on properties m course tUJJUl v CUtlUt 
deferred annuiQ- contracts and of development was £24,0M; . ■ 

i:J90 per cent, compound com- (£34,000). Teanng a much reduced Steatite and Porcelain Pi 
pared with £-3.45 per cent, for loss of £1.000, against £25,000. *nd Rectifier Modules.- 

1 . . _ . .. . _ J .r iuKkhiI infPnH tn fn*-ni 


new rate oM rate 

■T ol sum assured 
XS=.0O >£S0.jfl) 

f 75.21) f£«S.S0) 

147.00 f£tt.60i 

£. 11.00 r£ 24 .«li 

£15.30 i £ 9.70i 


Better first 
half for 
McKay Secs. 


. - expand further in an improving 
eoorio&ilc climate. Plains for 
future expansion of the group .are 
now being I mple mended— several 
email;: acquisitions have, been 
announced recently, 

* . ■ i 1 VaiF tR.mAut J 


The tonnage milled in 1-975 fell by nine per cent to 993 000 .tons, 
mainly as a result of a serious shortage of Black labour which 
persisted throughout the year. Grade rose slightly to 5.17 grams a 
ton but the lower tonnage resulted in the gold produced, at 5 136 
kilograms, being eight per cent less than in the previous year. An 
increase of 39 per cent in working costs to R17.10 a ton milled led 
to a substantial fall in working profit from R4 940 000 in 1 974 to 
R1 736 000. The rise in unit working costs was caused primarily by 
the continued effect of inflation on the cost of store* and services, 
higher wages and the reduction in tonnage milled. In addition, 
however, qertain pumping costs claimed for re-imbursement under 
the State Pumping Assistance Scheme were disallowed. 

With the addition of net sundry income of R294 000, profit before 
tax in 1975 was R2 030 000. Profit after tax and State's share of 
profit amounted to R1 942 000 compared with R3 288000 In 1974. 
Together with the profit retained from last year, the sum available for 
appropriation was R2 346 000 from which R512000 was appro- 
priated for capital expenditure — mainly incurred bn prospecting — 
and R990000 for dividends at 30 cents a share (1974: 85 cents). 
In view of the unoertainty regarding future profits it was decided 
that retained profit should be increased, end an amount of R844 000 
was therefore carried forward into 1976. 

it became clear during the year that our mine could not continue to- - 
operate profitably if longer-term development was maintained, as 
this severely limited the amount of ore which could be hoisted to the 
mill. The only course open to the mine was to confine development 
to reasonably accessible areas where stoping could follow within 
about three years, fn consequence, there has been a beneficial effect 
on grade and on the tonnage of ore hoisted for milling. It is not easy 
to predict when underground operations will cease, as it depends 
partly an the price of gold and partly on whether the mine will 
remain eligible far State assistance under existing legislation. At best,' 
it seems that operations might continue until the end of 1978. 

Capital expenditure in 1976, excluding prospecting, is expected to be. 
R42 000, which will be spent on the completion of work begun last 
year. 

It has recently been announced that Rioden Investments Limited - . 
which it is intended will be known as East Rand Gold and Uranium- 1 


Ymt tS mtte. 
1975 "WTS-W 
BNW -JMt 
18 AH - 21.180 
IM IPX 

ra • r» 

3M . . IM- 
J32 870 


Bentima 
seeks mot 
capital 


v;M RJ 

Kil 


Crucible in 


DESPITE higher sales of . ' 
compared ’■ with £4.7m^-. 
before tax of watch and clc 
porters and precision insti 
makers, Bentima Industrh 
dined from £282,357 to £21 
1973. after being £173,000.;. 


buiiu* will be £0.00 per cent, com- After las relief, interest . vontlirA. dined from .£282,357 to £21 

pound, again-sr £5.50 per eent. for charged on properties in coarse tUlJUl V'CUtulv' 1973. after being £173,000.;. , 

deferred annuity contracts and of development was £24,000; Ci ... . „„„ .. £148,000 for the first six '. 

cs.R0 per cent, compound com- <£34,000). Tearing a much reduced Steatite and Porcelain Products. ■ '<»&» * * v 

pared w ith £-3.45 per cent, for loss of £1.000, against £25,000. . *“d Rectifier Modules. Inter- 88,11 nes L risi 

ca.Ji accumulation and executive An interim dividend of 0.7p net rational intend to form a jom^ 

pension contracis. Terminal ( same) has already been company for the manufacture, of dividend is., W4p— die , 

bonus raics arc increased for all ’announced. Last year's dividend capacitor^S and PP A Xofflp divide . / 5 pf f kflfe 

croup *iih-profit pension busi- lofcri ms 1.4p from profits of *. a wholly wnbd subsidiary :(H paid in 1B7-L- & 1 1*1 3 Itflf. 

ness £L24J243 (after charging £96^09 Morgan Crucible. The new com- The directors say discussii 

Bonus rates for UJC industrial Interest and overheads of over- P&ny, based at Stourpart-on- being Ijeld with financial at 

business, however, are being kept seas trading development). Severn, is expected to commence Standard Industrial Trust, : 

unchanged. The reversionary The directors expect the results' trading on June L ing the possibility of rai 

bonus raft* remains at £2.B0 per for the second half- to be “ no less ■.•. Rmi; wIB- (hold : a eohtrbllmg substHiftlai ;sum of- adc ^ - 

cenr. of ihe sum assured and the favourable” than the first and to interest and, the company is ex- pertfaanent caphal Vriirch • - r 1 ’ 

terminal bonus rates for policies be able to recommend a final divi- pected to be caBed REMO Capa-retfitiretL ’ - - V ■ 

i.-sued in 1972 or earlier are un- dend of not less than that paid citors. \ ■ ■■ ' A ~ ; i: 


I changed, varying from £89.50 for for last year, 
year of entry' 1836 to £9.70 for 
year 19SG. . , A 


Tiii» ' means that the terminal A lIctrSlIlSITl 
inns rai** on n noiicv maiurinc *• AUJll **AA«*AA 


I bonus rate on a policy maturing i AUoiiMUuu 
on or after April 1 this year will . , , - 

be slightly less- than that paid AOTI (*1111111*211 
on a policy of the same term that l a v-aaxt. tax *»* . 

matured 12 months previous. J £• •*. 

On its overseas business, the flPTiPir 
Pru has increased the bonus rates 

on some assurances and on most On lower turnover of £23m. 
of its with profit annuity business, against £3.08m. Australian Agri- 


Merging the Capabilities of these Saim -C — : — . B,i45,n» 

two companies will help to meet *■* 

the developing need tn Europe for J g% t •““-•X- itSS; 
<a reliable source . of their com- Mimrtties ti.rwf 


ponents, it is stated. 


Attributable — . 


Statement Page 21 
See Les‘ 


Improvement 
at Pressac- 
order upturn 


cultural incurred an increased 
pre-tax loss of £454,013 for 1975 
compared with £365,334 for- the 
previous 14 months, after £362,652 
against £386,375 for the first six 
months. 

After a tax credit up from 
£316295 to £250.982. and extra- 
ordinary credits of XLC57J19 
against debits of £862^09, there 
was a profit of £854.088 compared 


PRIDE 


The f Mowing are salient points from ihe Statement bjf 
Chairman, Mr, A. D. Clarke, circulated with, the Report. 
Accounts jor&ieyear to 30th September, 1975. 


•• ‘-ii VM 


Company Limited (ERGO) — will re-treat old slimes dams on the -j 
East Rand to recover gold, uranium and sulphur. ERGO's central. ■ 


treatment plant complex will be situated within our mining lease area 
and arrangements are being made to sell the ground required. In 
addition, negotiations are in progress with ERGO for the' treatment 
of ihe company's slimes dams. 

At R3 100 a kilogram, ore reserves are estimated as being 886 000- j 
tons at 11.39 grams a ton; at R3 500 a kilogram 1 115 000 tons at ' 
1 0.36 grams a ton; and at R4 000 a kilogram 1 379 000 tons at I 
S.42 grams a ton. The previous year's estimate was 1 328 000 tons 
at 9.83 grams a ton, at a pay limit based on a gold price of R3 000 ' 
a kilogram. 

The company's planned production for 1976 is 1 120 000 tons 
milled at a grade of 5.0 grams a ton, including 55 000 tons from the 
waste rock dump. 


Iptuct uai p ito January 31) with a loss of £1,111,348. 

™5L H ^L Of the^Pressac There is no dividend for 1975. 

P ™in° of electro- The- last payment was an interim 
:S«I "component »« °™S7op net tor the 14 months 

snd precision engineers, show a ^ ormna .y credit Is on 

t^nno'qnR 0 Cme * fr ° m ni7, & adjustment arising frotn the re- 
t0 rt!» irZ Mr r W riarfc ex- alignment of the Australian 
plsiSs™ " by eooiinuk develop- d “"= r ““LS' '’“onuSJi.'^' ose 

soccess- t J -lSSn y ta° ^eoge cost 
‘SbStantiVuv ” ^- ™ ai "0 <0 calculste livestock 

ducinp the general volume decline P r “ fi « 512 . 

affeerinw Its spetor stock. This has resulted in a re- 

8 The e'rder bSSik hes now taken duciion of SAKip. Mo In hPPk 

a small but distinct upturn for ,® £ ^f^b^ve^r 

the first time in more than a beg innin g and end of the year, 

year reports: and the group ^'StJ^SSal^wStSSa 
is well placed and equipped to remained practically 

ment Is'l^Sd ‘” Pr °’ e ' R^rteJ' result before tsx has 
Foundation ol the new German heen adversely affected by this 
subsldiaiy, Nopa, incurred a . ______ 

small initial loss but the directors **9 JS-SSf JSf! 
have every confidence in the was the continumg depr^sed state 
value of this investment for the ?L th «J j. eef 
future. Mr Tlarke adds Ihe jear, members are told. 

The 1 engineering section of the Although there was an improved 
group is “ very fully occupied and l j 


Progress continued throughout the year giving rise ’ 
record turnover of £33J21,178. The Group Trading P 
also readied a new peak, having increased from £554 
to £1,312,812 and Earnings per Ordinary Share rose i 
11.5p to 3(Llp. 


The Motor Trading sections of the Group recorde 
substantial Increase in Turnover with the Zmpor 
Companies achieving a considerable improvement. 
Hire Purchase Companies achieved a 28 per cent inen 
in Turnover and a satisfactory improvement in profits. 


The Directors recommend a Final Dividend on 
Ordinary Shares of 7p per share making a total for 
year of lOp per share (1974 — 8J225p) covered three ti 
by net profits. .■■••• 


During the current -financial' year turnover has 'i 
runn i ng at a marginally .lower level than that achieve! 
the previous corresponding period. However, there 
indicatitms that sales are improving and I am hop 
that this trend wall continue .throughout the tremait 
of the current financial , year. 


Miiii 

is$ 


> ft) 

-!, = <¥vs»=l 


doing well." 

First half staled not earnings 
per lOp share advanced from 
l.4lp to 2.31 p and the net interim 
dividend is 0.764p against 0.6945p. 
For the fuH previous year the 
total dividend was 2.1975p paid 
from taxable profits of £338.000 
(down from £700249 in 1973-741 — 
earn in ss 3.S2p. 


BEAUMONT PROPERTIES LIMITED 


Directors : Sir Cyril Black. J.P., D.L. FJUjCLS. (Chairman),'A. E. Hemens, F.R.LOS. (Vics-Chairtna 
R. C. Baarton, F.R.LOS,, S. P. Fair. B.Sc„ F.RJ.OS. M. L.Yeu!et, A.R.LOS. 

Sir Cyril Black reports on the year ended 30th 'September 1975 


All. 


Audio Fidelity 
better than 


Profit before tax 

Profit after tax and rnlnority interest 
Cost of dividends 


expected 


Balance carried forward 
Properties 


1975 
481,204 
t 171,382 
318,307 
. 513,624 
24 , 518,884 


■f 1974V 
774,656^- 

340 , 534 S 

298^74 
686,515 ^ 
23.1363.882 4 




ANNOUNCING first-half profit 
little changed at 113&21S, against 
£137.976. subject to tas of £66.945. 
compared with ££62,732, the direc- 
tors of Audio Fidelity say there 
is now the possibility that profit 
for the year to April 30, 1976, 
will at least approach last year's 
£362,795 pre-tax 

Mainly due to the continuing 
progress of the manufacturing 
subsidiary, the first half results 
are higher than appeared ' likely 
at the time of the last annual 
report, the directors state. 

Planned retail expansion is 
continuing under very difficult 
trading conditions, they add. 


Property arid General' Revenue . valuations— Board of opinion current : 1 

1 ncrea sed by approximately £1 35,000 £- valuation would produce total 


from £1.1 18,381 to £1.252,721*. 
Current Developments 
SALE. Cftes/i/re -Traders Hall com- 
pleted -encouraging progress in * ' 
lettings- outline planning consent 
obtained for Phase 1 1. SUN STREET! 
WILSON STREET. £02- Prestige ‘ 
development making good progress 1 - 


valuations not less than those fbr ■' 
1972. 

Dividends . . 

Total distrib(itfonforyear(?ncIuding 
associated taxcredits) increased by , 

■ appro5dmatB|y 1 0% over last year. 
Future Prospects . 

Now that property market on way baefc 




Meggitt plans 


expansion 

Mr. John Tyler, chairman of 
Meggitt Goldings (machine tool 
ruaker.sl told the annual meeting 
that the order intake for the first 
four months of the current year 


providing about 1 0.000 sq. ft of '.,4 to normalrtyshall resume policy of 

highest quality office accommodation.- selling properties when attractive 
COSWELL ROAD, E.C.1 — Refurbish- : - pricescan Jhe obtained— conservative 

ment almost completed -several - estimate made of additional income 

substantial enquiries already received* . expend when renewals or rent . . 
£P50M- Work commenced on shops: revfsions in. leases cpme into effect-- 
with offices over— completion • over-period of years can anticipate' 

anticipated early 1 977. - increased renteh'ncomeofover 

•Properties . £850,000 p.a.>- many rentsdue for . 


Revalued as at 30th September 1972 review, in nea-foture— m next 5-years' ■■■ 
before unprecedented upsurge and . ’ estirnated addition al income recelvabi®- 
subsequent decline in property ■ should Increase by over. £500,000 p^.- 
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waiting to make 


t KENNETH MARSTON, MINING EDITOR 




. TIME when so many world 
i. currencies; are deeply 
- . et and base metal prices are 
; boosted by the search for 

Inflation-proof • haven . for 

• . ys, the traditional refuge of 
has been lost .as a result of 
. treat of the pending auctions 
• . ni. ounces- of Ihteniatlonaf 
jauv sFund Gold-- 

■' while' sterling prices of 

. me tala ■ have advanced 
V|y in recent weeks, th*U.S. 

. price of gold: has - remained 
ed and the sterling price -of 
' -rrand' one-ounce, gold coins. 

- only legal method in the 
. jf owntog goldL without pay- 

- large premium for fabrica- 
~ . t coUeetdrs' valued has also 

•sd f time>: - 

f *'• gold - •> Just : . V another ' 
I ronism? '• Or is if "merely’ 
j » low while again preparing 
J -fcp into the monetary scene? 
Aing-up the pros -and cons of 
enigma tbe chairmen of -the 
ft American ' Corporation 
rion-OFS South African 
'producers lake an nnder- 
ibfy optimistic -line. 

?y .consider that “once the 
'ME. gold auctions are . over 
the- present uncertainties 
ig to them ore removed we 
tnfident that the price (of 
will And a stable -floor from 
it will rise. in . the period 
" “Kruger rands? The record 
•f sales may. not be repeated 
$ bul the. coins “should, how- 
uill do well as the market — . 
jlarly in America — has yet 
fully exploited.”, 
tig prospects for the 
lira! mines, the giant Yaal 
which produces some 9 per 
»f South Africa's. entire gold 
, has now fully overcome its 
- shortage^ Stating this, Mr. 

Etheredjre adds that the 
.' content is how also at full 
th at the big Western Deep 
property. 

discloses that ore reserves 
t young neighbouring Elands- 
L go1d mine, are so far estf- 
1. at o.JSttu itons. at 19.35 
: gold per tnh-on the basis 

kL-old price of .R3JO0 per kilo- 
: (Sill per ounce), or 5.58m. 
>hlS.02 grams at 83.500 per 
am CJI25), or 5-S4m. ions 
grains at R4.000 ($143). 
thl'was 3133 oer ounce verier- 


h 

Sff 


was 4133 per ounce yester- 

N. F. Oppgnhelirter says that 
is a' possibility that State 
mcc may be withdrawn from 
frggafontefn ai the end of 
iar. in which rase the mine 


.will have to .be. closed— unless 
there is “a considerable Improve- 
ment" ,io the gold price— and he 
adds that the break-up value of 
the- mine “is not signfilcanL." 

Mr. N. F. OppCuheimer also 
reckons that, at best, . operations 
af South.. African Land and Ex- 
ploration might continue until the 
end of 1978. -Negotiations are in 
progress with Rloden Investments 
(to be known as JEasf. Rand Gold 
- and Uranium Company) for the 
treatment of the . “Sallies” slimes 
dams.* 

"Sa flies” jjtifl hopes for a new 
lease nf life In the Withok area 
of the .properly. Latest opinions 
are that : it would be wrong to 
.abandoo-the area, which carries a 
.high financial risk, -and ways of 
-.raising - the mono' required to 
.Qontinue its exploration are being 
considered. 

QUEENSLAND 
URANIUM FIND 

Australia's Central Coast Ex- 
ploration and Getty Minins, the' 
■Australian , subsidiary of 
America’s Getty Oil (which is 
linked in. the Northern Territory 
uranium And of - FaneontlnentaJJ 
announce that they : . have encoun- 
tered uranium’ reserves .■ at the ir 
jointly held Maureen ^deposit near 
Georgetown, some 230 miles south- 
west of tbe Queensland coastal 
town of. Cairns. 

. Drilling to date shows 1.12m. 
tonnes -of indicated ore grading 
0.18 per cent, uranium oxide with 
inferred reserves -of LZ7m- tonnes 
grading 0.13'. per cent ' Further 
drilling will be undertaken in the 
current year to test for any exten- 
sion of the area. . 

The ore also contains molybde- 
num and fluorspar but it - is not 
known whether these can be 
economically recovered - at the 
moment. Similarly,' -the . commer- 
cial viability of the -project can- 
not be- determined until comple- 
tion of further metallurgical work. 

The whole of the. issued capital 
of Central Coast .is .either owned 
by, or is subject to,. an option to 
purchase in favour.of . Australia's 
Stocks and Holdings. -The latter 
shares were 345 p in London yes- 
terday. 

MINERAL SEARCH 
ON RED SEA BED 

Two French concerns, Com- 
pagnle Generate do Gdopbyslquc 
tCGG) and the Slate-run Bureau 
of Geological and Mining Research 


(BRGM) are studying the feasi- 
bility of extracting minerals from 
orC-bearing sludge in the Red 
Sea. over an area of some 18,000 
square miles between Saudi 
Arabia and Sudan for a period of 
four yearg. 

An initial contract to this end 
is understood to have been signed 

between thie Red Sea Commission 

and tbe Arabian Geophysics and 
Surveying Company (AftGAS) 
which is 49 per cent, owned by 
CGG and 51 per cent, by Petro- 
raine, of Saudi Arabia, 

The sludge bas a zinc content 
of around 5.8 per cent., copper 
nf 0.9 per cent, and silver of about 
110 grams a ion. Tbe construction 
of a pre-treatment unit - • by 
Preusng of West Germany is en- 
visaged al a later date. 

Westfield’s 
new Alaska 
drills 

Westfield Minerals and North- 
gate Exploration announce en- 
couraging assay results for drill 
samples from 35 holes in the 
shallow offshore drilling pro- 
gramme al tbe Daniels Creek 
sold placer concession near 
Nome. Alaska. The holes were 
drilled on five east-west sections 
extending over an area np to 
2.500 feet from shore. 

An additional 11 holes were 
drilled on one section in the 
Eldorado Creek offshore project 
nearly one mile wesi of Daniels 
Creek. Results from only one 
hole of Eldorado series have been 
obtained where only minor values 
were indicated. 

in the Daniels Creek area, lfi 
holes intersected a zone contain- 
ing higher than average gold 
values within tbe area drilled. The 
tenor of values obtained varied 
from JU8 per cubic yard over 
GO feet to 815.72 over 25 feet 

Current drilling is being 
directed toward the -west. A Bih 
section some 3,000 feet from 
shore is now being drilled and it 
is planned to drill additional sec- 
tions paralleling the western por- 
tions of the existing 5th and 6th 
sections about 500 feet north and 
south. It is also planned to ex- 
tend section 2 west of hole 43. 
and section 3 west of hole 52. 
It is expected that this additional 
drilling will consist of 100 holes 
or more, depending upon stable 
icc and weather conditions. 


DS AND DEALS 


k»F share capital of Baird. ' 
Te already held 2.000 
■y— -just over 0.02 per. cent 
Ordinary: 

nmpliancc with the City 


PONTINS £0.8m. 
ACQUISITION 

Pontius' subsidiary. Holiday 


a consideration valued at £805,000. 

The consideration consists of 
the transfer of Finatourlnvest of 
US 13,350 shares without par value 
held by Holiday Club, plus 25m. 


anbre & Garton offer for Hugh Baird 

. CONSENT of the Panel on able immediately and £450,000 share for the capita r of North 
•i'eis and Mergers. Manbre free of interest by equal infital- Walsbam Steam La undo- At 
has* uncondlriuiutilM^foe.tits over the nextjhrcc years; . present, - no acceptances have 
lAo; acquire, for cash the, < -1L is the directop!’ opinion that been received in respect of the 
. Ordinary ap units and the profits, from the ajfhesives division* original offer. Swan does not hold 
5§ per coni. Cumulative would have beqn about 3i per and has not acquired or agreed 
rente £1 shares in Hugh cent, of total gtimp pre-tax profits to acquire any shares in North 
.and Sons held by Canada of . Torkshirejffbr its last com- Walsh am 
, , . ! plcted financial year. 

Baird is engaged .in the-. - The tfireepjrs are satisfied that 
acturc and sale of malted the. decision to concentrate 'on 
fo r use. in the brewing,., manufacture- .of products sold to 
-ng and food trades. . .. the textile and leather industries , „ . . 

^ price for each Ordinary wQf ensure the group's available Club S-V, has completed the 

*• 3flp and for eadh. Prefer- and - prospective resourcs will be -acquisition of Holders Los 

'bare ,30 ft. The -Ordinary dlretfed in to the business areas Domingos from Fmatourinvesi 
;* ; , aM7^p,up 4p yesterday, which hare the -greatest poten- Compagnlc Financier Pofir Les 

, i . of the holdings represent tiqf for. profitable growth." . Investissementsr Tonnstiques for 

» cent, .‘of the. {respective 

EMU WINE BOARD 

NOW RECOMMENDS 
HARDYS BID 

The Boards of Emu Wine Hold- ’ ?*rS to 

JKrT for 11 ihf ^Stations impost by tiielLnk 

offers for the remaining Fjy. have non agreed that the af Enalanri on the free sale of 

T and Pre ferenee.ar the wSSSelTw < £r “"“7^ 

rices. . . . tor ail the Ordmar> units of Emu chares Thev will be eradu- 

cpmiWeratipn for . the J^Ld® d rhif‘ ^HTd« dti0 a n e Ouh-M ally treed ' rrom restrictionf over 

y will be in cash or ™?d . that Hardys acquires peri0[1 en< n nc June. 1978. 
y units in Manbre with a iwheiher by- acceptances or other- a p^ 100 * namfc 
lternatrve equivalent to wise) more than 50 per cenL of TAPANFSF STAKF 
the issued capital. 

Alistair Annand, dtief The Enr »u Board now no longer 1IN Ml rlL 
■e of Maobre said the ' v - t'ool offer Bristol Composite Materials has 

ion was entirely comply “o f ecor "" 3en . d " uie reached agreement whereby 

■’ with Manbre’s existing Hardys offer. It will withdraw t 0JP8 j. industries of Japan will 
s. It urea already a major I£ f • P" 11 acceptances and strongly subscribe £225,000 for new shares 

• -to the food and drinks Jdvises^ any other holders who j n company's carbon-fibre 

• through its interests in bave^ also accepted W.A. \\ool to ma nuracturrag subsidiary. Hyfil 

anufacture of glucose, do likewise as soon as possible. ag a lt wtu own 49 per cent, 
md sugar products. OT ,?? T Sti 0 5 S.u S ^ P l5i* 0 Rrtarf of ^ enlarged capital, 

nalting business of Baird. gPPf n «T Hyfil will continue 'to manufac- 

j aianbre’s participation ha * f U ^f ta ^l^ r ture carbon-fibre and related pro- 
brewing and dislillinc went ..J' •• ducts at Avonmouth. Bristol. 

\ It made a - « siqnifi- unconditional; it will appoint suffi- ai 

ddition to Manbre’s range D ®? v ' du t?f“ I l nom L r !^ l l J.^ COMMON BROS, 
ducts and nrnridnd « to constltutb a majority of wrarauii I 

the Boa rtf at thbr time. Common Brothers Group an- 

• • ’ n ounces that the Ldndon shipbrok- 

ARMITAGE SHANKS ing interests are to be consul i- 

; ACQUISITION dated, with the forthcoming 

A^t/uiaiiivn . merger of Common Brothers 

Armjtage. Shanks Group is l L ondon ) anl j Armstrong Ship- 
1 -S 8 ping- a controlling interest in 

tn Rarrlaon-Mouobond and its was acc uir?d last year. The 

KMd.teft . for 202^2 Ordmejj iTSn al 

aire Chemicals announces S? \51IntiSJ Common P Brothers . Armstrong 

~js* £££**** aaggg^sftt jgJSa sh| pp“g- 




Lump case.: Murphy to pay Textile recession 
£ 800 , 000 , three jailed J out profit 


HNANGAL TIMES REPORTER 

FINES and penalties of more 
than £800,000 were imposed 
yesterday on one of Britain's 
major const ruction companies, 
J. Murphy aod Soas of London, 
along with an associate - com- 
pany, when three of Its execu- 
tives were jailed at the Old 
Bailey for tax frauds. 

The company, which is 75 per 
cent, owned by London and 

Northern Securities, could also 
face a large tax bill, although 
it said last night that il expected 
the final liability to be “substan- 
tially less" than the £1.5m. men- 
tioned in court. Discussions 
with the appropriate authorities 
would he taking place. 

A statement from London and 
Northern last night said that an 
appeal against the conviction of 
Murphy and certain of its em- 
ployees was being considered. 
It emphasised that the Inland 
Revenue was not itself seeking 
any penalties, a course of action 
which it was entitled to pursue. 

London and Northern stressed 
that Murphy had a healthy order 
book and “due to its financial 
stability and the strength and 


depth of its management” it 
was confident that the company's 
future trading position was 
assured. 

Judge King-Ham ilton called it 
a “gigantic swindle” and 
passed three-year jait sentences 
and' £10.000 fines on Murphy’s 
£13,000-a-year managing director, 
-Mr. Michael Holly, 37, of Chase- 
side, Southgate; its finance direc- 
tor,, Mr. James Stapleton, 35 of 
Oaklands. Winchmore Hill; 'and 
its company secretary. Mr. F. 
Felix McCarthy. 37, of Leicester 
Road. New Barnet. 

The judge fined the company 
£675.000 after ordering it to pay 
£52.500 costs, and its associated 
company. .1. M. Piling, was fined 
£75.000. He allowed it utiuI 
October 1978 to pay the fines by 
yearly instalments of £230.000 
each, in the hope that the effect 
on “innocent shareholders’ 1 of 
London and Northern Securities 
would be slight. The accused 
company represents only 8 per 
cent, of the groups' overall 
business activities. 

. Judge King-Hamiiron had con- 


Many foreign buyers 
at Christie’s sale 
of Bordeaux wines 


BY EDMUND PENNING-ROW5ELL 


ducts and provided 
diversification. ' 

Varburg and Co. will send 
formal offer documents as 
practicable. ■ 

KS. CHEMICAL 

. SALE 


THE FIRST part, yesterday, of 
Christie's sale in Quaglino’s ball- 
room of Del or et Cie's 32.C20 
cases of Chateau-bottled Bor- 
deaux atracted a crowded atten- 
dance and many foreign buyers 
— Continental, American and 
Australians. 

Whether the general run of 
prices for such considerable 
quantities seemed high or low 
tended a good deal on the cur- 
rency in which one was paying. 
.If in sterling, they were not 
exactly bargains at current mar- 
ket prices here in Britain. AH 
prices were f.o.b. Bordeaux. 

So. with freight, duty and VAT 
added, a £20-a-dozen knocked- 
down price meant a final cost to 
the buyer of £30. while a £30 
figure involved a total outlay of 
just on £41. 

Premier Cru 

Thanks largely to the weak- 
ness of the pound, prices bid in 
sterling were particularly attrac- 
tive to foreign buyers, who 
bought substantial parcels. 
Yesterday the wines of 30 
ch&teanx were sold, mostly of 
vintages from !6B to ‘71. and 
from classed-growths. 

Of the premier-cru J96fis. 
Latour made up to £96 a dozen 
and Ch. Margaux sold for £60. 
The '67s ranged from £72 (Lafitei 
to £5S iCheval-BJancj and £56 
(Ch. Margauxi. Then the "70s ran 
from £98 (Cbeval-Blano, to £72 


(Ausone), while ahaong the 71s 
Latour rose to £S2. Lafite made 
£74, whereas Cheval-Blanc and 
Ausooe brought £70 and £62 
respectively. Magnums usually 
went rather higher. 

Of the lesser-growths, large 
runs from such chateaux as 
Beychevelie. Bran e-Can ten ac and 
Calon-Segur were prominent. Tbe 
'66s made between £37 and £39 
a dozen, the '67s ranged from 
£25 to £34. the '69s from £17 to 
£25, ■ the '70s averaged £28 to 
£39 and the 71s brought £22 lo 
£30. 


sidered the effect a substantia] 
fine would have on shareholders. ' 
but felt the penalty should be' 
commensurate with the offence.: 
which had involved cheating the ; 
Inland Revenue on a large scale. 

He added: “When someone: 
invests on the Stock Exchange ; 
be must be aware of the hazards | 
of the stock market. Sometimes, . 
but rarely, one comes across a : 
director of a public company] 
committing fraud. That is not 
ihe sort of risk involved in this; 
case which an investor could; 
have contemplated. The men . 
who have been found guilty were : 
not on the L and N Board, but ] 
were divisional directors of at 

subsidiary." 

The Crown case was that the 
Inland Revenue bad been de-'. 
frauded of 1.5m. between 1972 
and 1974 because Murphy had 
claimed to be paying many of its 
workmen through subcontrac- 
tors. instead of deducting PAYE. 

Mr. James Comyn, QC- defend-; 
ing. said be disputed the prose- 
cution figure, as the amount: 
could be less than £lm.. or even 
below £500,000. if the n.ormal tax 
deductions were taken into . 
account. 

The company and tbe accused 
men had gained not a penny 
from the scheme, and the only 
people who had benefited were 
workmen on the “lump” who. 
had avoided paying Ux. 

Mr. Comyn added: “ Times are 
not prosperous at the moment \ 
for the construction industry.; 
but Murphys is well-known, 
throughout Britain and hopes to. 
continue in business.” j 

The judge also jailed Mr.; 
Thomas Clancy, 33. of Hay Lane. ] 
Cricklewood. a former construe-] 
tion manager for J. Murphy andi 
Sons, for IS months and fined; 
him £1.500; and passed suspen- 
ded jail sentences on Ur. 
Timothy M. Slattery. 31. con- 
tracts manager, of Milton Ave.. 
Highgate; Mr. Thomas Enright, 
47. works foreman, of Elton Ave.. 
Sudbury: Mr. Martin Dooley, 44, 
wages manager, of Kingshill 
Ave.. Kenton: and Mr. Frederick 
Joseph Chute. 31. wages clerk, 
nf Church St.. Listowel. Ireland. 
They wen* finrd sums ranging 
from £1.500 to £500. 


of Shirley Institute 

BY RHYS DAVID. TEXTILES CORRESPONDENT 


THE textile recession of the 
past year resulted in a sub- 
stantial decline in the amount 
of work which the Shirley Insti- 
tute, the research body for 
cotton, silk and man-made fibres, 
was asked to do for the industry 
last year. 

The Manchester-based insti- 
tute's annual report, published 
yesterday, shows that Income 
from sponsored research — its 
biggest source of revenue— fell 
from £416.004 in the year to the 
end of September. 1974. to 
£357.203 in ihe following year, 
a drop of £58.801. It had been 
hoped the figure for the year 
could be £50.000 up on 1974. 

Income from technical ser- 
vices increased from £232,032 to 
£258.370, an increase of £26.338, 
but with inflation adding some 
£60.000 to costs, during the year 
the institute ended with an 
overall loss of £31,363. This 
compares with a profit of £25.038 
in the previous year. 

Further loss 

Dr. Philip Smith, the insti- 
tute's chairman, told the annual 
meeting yesterday that some 
signs of a recovery m demand 
were now evident, but the insti- 
tute was likely to make a 
further loss during the present 
year. 

“So severe has been the 
financial drubbing which most of 
our customers have taken that 
any change in the trading clim- 


ate has not as yet produced ahy 
clear and unmistakeable signs 
of larger development budgets.” 

The institute would be going 
ahead with plans to develop as 
an international centre providing 
a wide range of research, develop- 
ment and technical service, Dr. 
Smith said. 

“ It is no part of our daily 
task to be directly concerned 
with Government-industry argu- 
ment and counter-argument as 
to the Tuture size and nature of 
any UJL textile industry. 

Fashion rainwear 

“ What we can do as well as 
anyone else is to assess the likely 

consequences of these parleys, 
and it is clear that if we are to 
continue to provide worthwhile 
services to our members and 
others, including the now trun- 
cated home-based industry, we 
must also continue our 

endeavours to extend both the 
scope and nature of our activi- 
ties. and the sources from which 
these activities are supported.” 

• A £250.000 new factory 10 
produce, ladies fashion rainwear, 
much of it for export, is to he 
opened to-day in Salford, by 
P. and H. Bailey, part of Cope 
Allman. Tbe company which 
supplies multiple stores, includ- 
ing C and A. and Dcbcnbams. 
and mail nrder bouses, says the 
new facilities are needed to ex- 
pand production and meet in- 
creased demand from overseas. 


Scottish Games plan 


THE total bill if the Olympic 
Games are held in Scotland would 
be £40 0m. to £450 m. at to-day's 
prices, it was stated yesterday. 

A decision is expected by mid-. 
May on the proposal that they 
should be held in Glasgow. 

Tbe costs are outlined in a 200- 
page report commissioned by 
five local authorities— Edinburgh 
and Glasgow district councils, 
and the Central. Lothian and 
Strathclyde regional councils 


from the Scottish Development 
Advisory Group. If Glasgow 
wanted tbe Olympic Games in 
1984. the reports says, the work 
of equipping the city would need 
lu start now. Construction costs 
were likely lo be £23Dm. to 
£300m., plus £150m. for organis- 
ation. In view of the economic 
climate and other problems, it 
might be wiser to aim for four 
years later— for ' the Olympic 
Games of 19SS. 


High prices 


Beyrhevclle and Brane- 
Caotenac tended lo attract the 
best prices, but the larger lots, 
extending to 25 and 50 dozen 
apiece naturally went for rather 
less. 

As usual on these occasions, 
a scattering r.f old first-growths 
in small quantities fetched high 
prices. Among the 1953s Lafite 
even achieved a London saleroom 
record of £300 a dozen while. 
Latour and Cheval-Blanc both 
rose ro £!S0 

Lafite 1959 brought £200. and 
Latour 1959 made £150. Among a 
small selection of Sauternes. 
Yquem 1966 went Tor £110 a ease 
and the 1967 reached £105.' The 
total for the day's sale, in which 
few lots remained unsold was 
£430,000. 


Guidance on opting out 
of State pension plan 


BY ERIC SHORT 

THE OCCUPATIONAL Pensions 
Board this week is sending to 
employers and those profession- 
ally responsible for running 
occupational pension schemes 
detailed official guidance con : 
earning the arrangements for 
contracting nut of the Govern- 
ment’s new pension scheme. 

Under the Social Security. 
Pensions Act 1975. the new 
Slate scheme, which starts in 
April 1978. will provide two- 
tiered pensions — a basic fiat rale 
and an earnings related portion. 
Employers can. however, con- 
tract their employee? out of this 
second earnings-related part 
and opt for a private scheme, 
subject to certain conditions. 

The Occupational Pensions 
Board is responsible for issuing 
a contracted-out certificate and 
has the duty to ensure that these 
conditions have been fulfilled. 

The guidance issued by the 
OPB consists of three 
memoranda — numbers. 29. 30 

and 31. The firsL sets out the 
requirements which must be 
met in the private scheme rules 
if it is to be used for contracting 
out. The second explains to 


employers the procedure for 
ohralnJng a contracting out cer- 
tificate. while the third discusses 
how the OPB will ensure that 
such schemes make adequate 
financial provision for the pen- 
sion and other benefits which 
have lo he provided. 

The three memoranda are 
being sent automatically to 
more than 4.500 organisations 
and individuals on the Board's 
mailing list. Copies can be ob- 
tained from the Executive 
Office. Occupational Pensions 
Board. Apex Tower. Hiab Street. 
New Malden, Surrey JCT3 4DN. 


Teflon, Tefzel 
to cost more 

Dt PONT (UJC.) is to raise the 
prices or iis Teflon and Tefzel 
copolymers by up to 16 per cent, 
from April 1. 

The company says that the new 
prices arc required because of 
increased costa of raw materials, 
labour and energy for the parent 
company in Jhe U.S. which manu- 
facturers the products. 


Nation Life 
second 
payment 
next month 

By Eric Short 

POLICYHOLDERS and bond 
holders in Nation Life Insurance, 
the life company which was 
wound up in July 1974. can 
expect to receive ’ the second 
interim payment on their con- 
tracts by the end of April. 

The news was given yesterday 
by Mr. Darid Jackson, chairman 
of the policyholders' protection 
committee and confirmed by Mr. 
Gerry Weiss, liquidator of the 
company. Mr. Weiss said that 
the payment would be a little 
more than lOp in the £. 

The first interim payment to 
policyholders and bond holders 
or 41 ip in the £ was made in 
October. Property bond holders, 
however, received a sura based 
on an original valuation of the 
worth of their contracts. Tbe 
court which fixed the value of 
the various classes of business 
finally agreed to an enhanced 
figure. 

Mr. Weiss confirmed that pro- 
perty bond holders this time 
would also receive the balance 
of the first interim payment in 
respect of this new. valuation. 

He said that he was not' in a 
position to forecast when anv 
third payment was likely to be 
matte nor its amount. Nor was he 
prepared to indicate the level of 
overail payments. 

A large dice of the property 
portfolio still remained to be 
sold, ind udine the Bournemouth 
site, which brought tbe com- 
pany’s troubles to a head. Most 
of the company’s other assets 
had been liquidated. 

Mr. Weiss was hopeful that the 
first distribution would soon be 
made in resnect of Nation Life’s 
£lm. deposit with the Inter- 
national Credit Bank of Geneva. 
Tbe Swiss courts on March 19 
had approved a scheme put for- 
ward to creditors. This was only 
likely to recover at best 40 per 
cent, of the deposits. 

Mr. Jackson also pressed yes- 
terday for the liquidator to make 
a full statement on the present 
position of the winding up of 
Nation Life. 



BankHapoafimB.ML 


Notice is hereby given that an Extraordinary General 
Meeting of the Bank trill be held at the Head Office of the 
Bank, 50 Rothschild Blvd.. Tel Aviv. Israel, at 12.00 noon 
on April 18, 1976. for the purpose of passing a special resolu- 
tion as follows: 

1. . To convert all the paid-up Ordinary shares of the 
company into stock- 

Ordinary shares allotted after this resolution, will 
be converted into stock after being issued and fully 
paid-up. 

The Memorandum and Articles will be altered 
accordingly. 

Holders of share warrants to bearer of the bank may 
attend the meeting and vole thereat on depositing the said 
warrants at the offices of the Bank not later than 12.00 noon. 
April 16. 1976 and such warrants will be retained in custody 
until the termination of the meeting. 

Foreign residents may deposit share warrants to bearer 
on the same conditions as mentioned above with the Loudon 
branches of Bank tlapoalim B.M.: 

West End Office City Office 

8-12 Bruok Street 22-23 Lawrence Lane 

London W1Y 1AA London EC2V SDA 


2 . 


3. 


or with: 


Charterhouse Japhet Limited 
1 Paternoster Row, St Pauls 
London EG4K1 7DH 


If within half an hour from tbe time* appointed for the 
meeting, a quorum is nal present, the meeting shall stand 
adjourned to April 25. 1976. 12.00 noon at the Head Office of 
the Bank, without any duty on behalf of the bi—rd of manage- 
ment to give notice thereof to members. If at such adjourned 
meeting, within half an hour from the time appointed for the 
meeting, a quorum is not present, the members present shall 
form a quorum and may transact the business for which tbe 
meeting was called. 

By Order of the Board of Management. 

l». Eilat ' 
Acting Secretary. 


th*.- ui nwrwun a 

s 1875 ws - 773 - 

V./JSSHffv .id* NORTH WALSHAM 
; 1‘ of .which £300,000 is 4n ; LAUNDRY 
of slock read -book debts. . Swan Laundry (Norwich) is 
balance; - £300.000 Is pay. • making a final offer of £1 per 


THE ITN BUDGET BRIEFING 
SPRING 1976 

At the Budget a year ago ITN made a limited circulation of 
its own internal Budget * briefing book ” to people in politics, 
the City and the Pros. This year's 139-page guide to the 
economy is being made available to the public al £3 per 
copy. 

Copies of the ITN Budget Briefing may he obtained by calling 
at: John Addey Associates. Wardrobe Chambers. 146a Queen 
Victoria Street. London. EC4V 5HD. 

•Telephone: 01-236 3292. 



Spencer Clark 

Metal Industries Limited 


XtrfG. FORGING, MACHINING, FABRICATING AND 
SSWORK JN SPEQAL STEELS AND SUPERALLOYS 


Results for year ended 39 September 


ver : 

before tay _ ;.;'.. r 
after tax 
•fids for.:year 
tgs per sikre ... 


3975 - 

I5.S89.415 .. 
. £748,262 

£58,361 

9.24p 


; 1974 
£4ui?as7 
£576,159 
£265,534 
£5&$7l 
/ R87 p 


1973 

£2,6S3S86 

£75,585 

£3L851 

£20,950 

1.08p ■ 


Extracts from Mr. Norman Edge's statement 

uch' larger - sales turnover in 1074/75, jiving a healthy 
suit. ■. .. . ; ..... 

itunj on 'trading activities alhiost exactly 10% of turn- 
er. after deducting windfall profit. 

nal .dividend 5.76 %.■ " ■' 

.■hemes haw been completed duripg • the year, which 
duce dependency -on?, specialist . sub-contractors thus 
vinjg greater, control over "production: and better service 
customwi.v - ' . . • . 


OFFSHORE EXPLORATION 


A FINANCIAL TIMES SURVEY 


The Financial Times proposer, to publish on 
27th April, 1976 a major survey entitled 
Offshore Exploration which will examine 
the current conditions and most important 
aspects of this industry and its future 
growth prospects. It is proposed that the 
editorial content will include coverage of 
the following: 

SYNOPSIS 

Introduction. Development of North Sea oil 
and gas has entered a new ora with the 
formation of the British National Oil 
Corporation, new tax terms and further 
participation agreements. A general review 
of the current outlook for exploration and 
development in light of this new climate, 
the changed experience of world energy 
needs aqd the exploding escalation o£ costs. 
The Stale of Play. A summary of the most 
recent position as regards finds and their 
production programmes, including a large 
map of concessions and finds, together with 
a list of licensees. 

(a) The exploration scene, summarising 
I975's achievements in which new. discoveries 
'were announced at an unprecedented rate. 
The latest outlook for West Shetlands and 
the Celtic Sea will also he reviewed, 
fb) The development scene: although pro- 
duction from tbe Forties and Argyll fields 
got off .to a good start, there bas been a 
slippage in the overall production pro- 
gramme. How far behind are the output 


schedules, and how quickly will production 
build up over the next ten years? 

fcj Gas — latest supply deals will be re- 
viewed. The strategy of British Gas in 
searing production to demand will also be 
examined. 

(d) New Licence* — a new round of con- 
cessions is being made this year. Where 
will they be and who will be involved? 

Tbe Face of Experience. An examination or 
the problems ihai have emerged over the 
past couple of years and their implications 
for future developments. 

(a) Costs-— inflation was an overriding factor 
last year: how does this affect North Sea 
oil’s international competitiveness? 

(b) Production delays — an examination of 
the causes and tbe experience gained by 
operators 

(ei Tax and politics— have these influences 
affected progress to the extent often claimed? 
fd) Manpower— the shortage of skills, the 
problems of unionisation, working conditions. 
(e> The. Scottish Influence— The Government 
has made it plain that North Sea oil ia 
Bn tain's oil: an evaluation of the view from 
Scotland and its significance in the Govern- 
ment’s devolution plans. 

The Industrial Opportunities. Offshore 
activities have opened up new opportunities 
for British industry. The following articles 
will evaluate how far Britain has succeeded 


m building up expertise and reputations in 
these new areas: 

taj Offshore contracting — rigs, derrick 

barges, lay barges. 

<b> Supplies — tugs, helicopters and shore 
bases. 

to Platform fabrication — Concrete or steel. 
With a shortage of orders has the industry/ 
Government over-estimated demand? 

(d) Platform equipment— generators, com- 
pressors. modules, electronics. 

(e) Pipelines— Studies have shown that 
1.25 bn. tonnes of pipes might be needed by 
North Sea operators in the decade up to 
1985. They range from casings to drill pipes. 
Haw much will be manufactured in the 
U.K? While British Steel Corporation bas 
no capacity for producing larger diameter 
subsea pipes it has been providing 70 per 
cent, of the land transmission piping and 
between 50 per cent, and SO per cent or 
casing pipes. An assessment of the total 
market and the role for various materials 
such as steel, concrete and plastics. 

(f) Services— Insurance, freight and 

forwarding. 

(8) Maintenance— an important and possibly 
neglected field, but recent accidents have 
emphasised its vital role. 

(h) Safety— Diving and other accidents have 
demonstrated the hazards of the business and 
the importance of implementing full 
safety measures. 


The Wider Context. Developments in other 
parts of the North West European offshore 
industry will be examined with particular 
reference to: 

tq) Tbe North Sea and its influence on EEC 

policy 

(b) Norway 

(e) Holland 

(d) Denmark and Gerniany 

(e) Ireland 

If your company is interested in expanding 
its business or is wisbing to start new ties 
with this massive market, there is no better 
platform than this FT Survey from which lo 
announce your company’s products, or 
technological achievements, to senior 
executives who will be interested to read 
-about your company's skills, achievements 
and specialised abilities. 

OFFSHORE EXPLORATION 

An FT Survey scheduled for 
publication of April 27 1976 

For further information and advertising 
details please telephone 91-248 8000, ext. 301. 

The contents aod publication date of this 
survey are subject to complete editorial 
discretion and may be changed without 
notice. 
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Second Maritime Fruit ship held 


BY HILARY BARNES 


COPENHAGEN, March -'5. 


A SECOND ship belonging ro the 
lsraeli-American shipping group 
Maritime Fruit Carriers (MFC! 
has been arrested at the request 
nf the Danish Ship Mortgage 
Institute, acting tor the Aalborg 
Shipj ard, according to sources 
here. 

Yesterday it was revealed here 
that the refrigeration ship 


Gladiola was arrested in Ham- 
burgff on March 18. A sister 
shij. Orchid, i* now being held in 
Rouen. These ships and two 
others were built by the Aalborg 
yard. 

According to an official of the 
J. Lauritzen Shipping Company, 
which owns the yard, the .two 
other ships will he held as soon 


Aluminium Company of 
Canada to raise $30m. 


FINANCIAL TIMES REPORTER 


ALUMINIUM Company of 

Canada, a wholly owned subsi- 

diary of Alcan Aluminium, is 
raising S30m. on the Eurobond 
market. The issue will mature 
in 19SS. Lead manager is 
Morgan Stanley International. 

Aluminium " Company of 

Canada is responsible for 


Alcan' 1 ; operations in North 
America and the Caribbean. 
The proceeds of the issue will be 
added to the company's general 
funds. 

The European Investment 
Bank's 8100m. issue in New 
York bas been priced at 99 J per 
cent, on a coupon of Si per cent. 
Maturity is eight years. 


as they put into dock. 

The total outstanding debt on 
the four ships is Kr.l25m. (about 
£10.6m.) but the yard only stands 
to lose Kr.25ni. (£2.1m.) as the 
remainder of the sum is covered 
by a guarantee from the Export 
Credit Council. The ships were 
financed thruugh the Ship Mort- 
gage Institute. 

Managing director Juergcn 
Clausen, of Lauritzen. said that 
he hoped MFC would be able to 
find security For the yard's debts 
and that the ships would be able 
to go back into service. 

" We are not on the warpath." 
he said. " but we cannot see why 
the yard should be left with the 
debt." Although MFC has asked 
for a moratorium for six months, 
he said the group could see little 
prospect of a change in MFC's 
situation in this time. 

The yard lost a lot of money- 
on the four, ships, which were 
built in 1972 to 1973 on fixed 
price contracts, and is not in a 
position to take any further 
losses on them, he said. 


The liquidity position uf the 
yard in 'the current difficult 
situation for the world ship-; 
building industry is crucial to, 
its chances of obtaining new; 
orders. S3id Mr. Clausen, whoj 
revealed that the yard is cur- 
rently negotiating on a big new ; 
order in which the yards' 
liquidity situation can play a 
decisive role. 

The yard tried to secure its" 
position by asking the Export 5 
Credit Council to increase its 
guarantee on the ships from SO ‘ 
to 100 per cent., but when the 
request was put by the Ministry ! 
of Commerce to a Parliamentary 
committee, the committee turned 
it down, iD spite of strong pres- 
sure from the minority Social 
Democratic Government As • 
one source said. “They evidently 
did not feet it was worth putting l 
money on a horse which has 
already bolted.” 

MFC has so far oniy-defautted ; 
on one payment to the yard, a 
payment due last year in' 
November. 


Substantial drop in 
SSSF earnings 


BY WILLIAM DULLFORCE 


STOCKHOLM. March 25. 


Kioeckner seen as recovery prospect 


SSSF. the South Swedish Forest a marginal fall in the dividend, 
owners' .Association, whose take- Kr.24.9ro. i£2.93ro.), paid to its 
over of Lhe Klippan Paper Cum- members, 
pany was reported in the Managing director Lennart 
Financial Times on Tuesday, Sehotte says that SSSFs pricing 
shows a substantial drop in policy is to even out the effect 
earnings in its final report for of business fluctuations,, both for 
1975. After a 6 per cent, fall iL>- members and for customers, 
in turnover to Kr.LBbn. l£224m.) However, while the policy last 
the pre-tax profit amounted to year was successful for pulp 
Kr.lSTm. (£22m.) compared with sales, where a 30 per cent, price 
Kr.343m. during 1974. a boom increase offset a 25 per cent, drop 
year for the Swedish forestry in deliveries, it did not prevent 
industry. timber prices falling. 

The return on capital n a iso meant that unsold goods 
employed was down from 29 \q a n estimated value of Kr.272m. 
per cent, to Id per cent., which (£32m.) were added to stocks 
was still 1 per cent, higher than during the year. Pulp stocks, for 
in 1973, and the SSSF manage- instance, rose from 32,000 tonnes 
ment regards the 1975 result as to 158,000 tonnes equivalent to 
good in view of the conjunction about one-fifth of annuar 
of substantial cost increases with capacity, while timber stocks at 
a sales decline. Delivery volumes the end of the year equalled 
fell for afl SSSF products, of nearly eight months' production, 
■which 55 per cent, arc exported. *fl r Sehotte foresees little room 
Earnings were rescued by the f or a re d uc ^ on j n stocks this 
higoer 'prices obtained for chemi- year . but stin expects t0 main- 
ca pulp which accounts for over lain earnLngs at lhc 1975 ie vel or 

half Of tUmOver. revert M imnrnmi thorn ctiirhtlv 


BY GUY HAWTIN 


FRANKFURT. March -5. 


THERE WILL he no 1974-75 
dividend for Klocckner-Werke 
shareholder?, following. a heavy 
decline in profit? during the past 
business >car. They can. how- 
ever. derive a good deal of 
cnin/ori from lhe fact that the 
Executive Board is expecting a 
measurable up-rurn in demand 
during the current 12 months. 

The latest figures from the 
Duisburg-based steel making and 
processing concern do much to 
confirm the belief by many stock 
market analysts here that 
Kioeckner is a leading 1978 
recovery prospect The 1973-74 
.6 per cent, dividend was de- 
pressed hy -teething troubles at 
lhe croup's new Bremen mill, 
and these are now a thing of the 
past. 

In 1973-74. balance-sheet profits 
remained unchanged at DMillJlm. 
only after some DM500.000 of the 
previous year's undistributed 
earning-: had been added to a 
net of DM20.Sm. An idea of lhe 
damage the Bremen works teeth- 


ing troubles inflicted on earnings 
can he gleaned from the manage- 
ment's estimate that if the 
planned 257.000 tonnes a month 
work? had produced only 10,000 
tonnes a month more, steel earn- 
ings would have been up by 
DM30m. to D.V140m. 

It was. perhaps, unfortunate 
that the solution to the Bremen 
works' problems coincided with 
the slump in steel demand. 
Bremen had only been producing 
at 65 per cent, capacity, when 
Kioeckner could have sold every 
gramme of steel it could make. 
By the time the troubles had 
been ironed oul the bottom had 
fallen out of demand. 

For 1974-75 the balance-sheet 
profit totalled only DM500.000. 
insufficient for the concern’s 
supervisory and executive Boards 
to recommend a dividend pay- 
ment. At the same time the 
parent concern's turnover had 
fallen back from DM2.716bn. to 
DM2.7bn. and the group's exter- 
nal turnover had dropped from 


Merrill Lvnch to contest order 


BY JAY PALMER 


NEW YORK. March 2fi. 


MERRILL LYNCH, the world's 
largest brokerage house, has 
been ordered by a U.S. Federal 
court to pay damages of 83.4m. 

The ruling, which Merrill 
Lynch has indicated it will con- 
test in a higher court, concerned 
the firm's decision to buy its own 
shares back from the estate of 
a dead employee just before it 
was publicly announced that the 
brokerage house would offer its 
shares to The public. 

The brokerage house to-day 
described the ruling as " terribly 
wrong and Hying in the face uf 
the facts and applicable law." 
A spokesman added “ It shows a 
cross misunderstanding of how 
corporate decisions are developed 
and implemented." 


Judge Meredith of the St. 
Louis Federa' court argued that 
Merrill Lynch's senior officers 
had knowingly and wilfully de- 
frauded the heirs of Mr. Kenneth 
Bitting, the founder of the firm's 
St. Louis office, hy purchasing 
his holdine in the company with- 
out telling executors that this 
was about in triple, in value 
The judge said that Dunald 
Regan. Merrill Lynch’s chairman, 
and two other now-departed 
senior officers had decided in 
early 1970 that Merrill Lynch 
would shortly go public but that 
this decision was not publicly 
announced until April 1971. In 
lhe meantime, the firm purchased 
670,000 shares from Mr. Sitting's 
estate and so netted an eventual 
profit of 838m. 


DM3.307bn. tn DM2.9S4bn. 

The losses really occurred in 
the steel making sector. But 
although 1974-75's rolled steel 
output fell back by 16 per cent, 
this was by nn means as small 
a decline as lhe average Tor the 
West German steel industry. No 
doubt the restricted production 
in the previous business year 
played some part in this. 

Attrition was really noticeable 
in the rolled steel branch in the 
final quarter of the year, accord 1 
ing to Dr. Herbert Gienow, the 
chief executive. By then output, 
which had held up well in the 
first quarter, had fallen by 29 per 
cent, compared with the previous 
year. 

Production 'in the overall iron 
and steel making sector held up 
reasonably well in the first half, 
but dropped by 17 per cent, in 
the second half. Exports were 
more than a third down on the 
1973-74 total. Output of crude 
steel dropped by 9.6 per cent, 
over the 12 months. 

Dr. Giemw said that nor even 
his oldest colleagues could 
remember such a heavy drop in 
demand and earnings in the 
rolled steel sector. Even the 
strongest savings measures had 
failed to offset the increase in 
costs and steep drop in demand. 

The bright spot in the year was 
the processing sector which had 
produced an increase in business, 
profits and employment. The con- 
cern's long-established diversifi- 
cation policy, coupled with the 
previous year's structural im- 
provement measures, had led to 
an improvement • in earnings 
which had done much to off-set 
losses in the steel making sector. 

Dr. Gienow was far more 
sanguine about ICtoeckner's 
1975/76 projects. After a long 
patch of grey the "steel sky 
was now showing a somewhat 
friendlier colour.’’ There was a 
noticeable upward trend in both 
volume and prices, he said. 


Since the beginning of the 
new business year, the German 
steel works had — for the first 
time for 15 months — been book- 
ing more orders Tor rolled steel 
than, in the same months of the 
previous year. Id the firs! five; 
months of the business year. ! 
compared with the second half, 
of 1974/75, orders For rolled . 
steel had risen by 23 per cent. • 


„ . even to improve them slightly. 

SSSK which is Europe s Demand for timber has shown an 
largest' exporter of chemical upturn and prices should rise, 
pulp, is a producer co-operative although the saw mills will 
embracing 44.000 forest owners, probably have to cut output by 
Its pricing policy is of*particular 30 per cent, in the first half of 
interest. Thus, in spile of the the year and by 15 "per cent, in 
market decline in 1975. it main- the second half. Pulp production 
tained the price paid to its could even be increased during 
members for pulp logs and the second half, Mr. Schoite 
actually increased saw log prices believes, while SSSF’s stock 
by 15 per cent, at the same lime situation should .give it an 
as its own sales prices on timber advantage in 1977. when the real 
goods dropped by an average of recovery in demand is expected 
25 per cent. There was also only to set in. 
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BY JAMES FORTH 


SYDNEY, Mat 


H. C. SLEIGH, diversified SAl2Sm« .which; which 
shipping, petroleum and invest- came front petroleum; 
meat group, staged a strong .turn? from exports and SA6.V 
around m the December half other_ Sources^' 

Year transforming - a loss of Sleigh said . petrol eur . 
SA2.601. into a $A3.7m. profli. were being ftsouraWr 
Tift loss in the 1974 December by • the. ^CK : Jus < 
half, was the first in ihd : group’s Tribunars attitude to - 
eighty year history. The- company price . 1 increases... 
ii - confident the recovexT -wili pcompUy jfvhep rcost- : 
continue in the torrent half and were demonstrated^ 
earnin gs for the full " year witP "Ind ustrial ..ahw-.CQ' 
top the previous record- of SA&nu : petroleum „ product con 
set in 1968-69. fa expected to. improve ; • 

-•■Dividends were omitted last -to. . cvrrent h^l 
year after profits for *be 

year dipped from $A3.Sm. . - to pecTtorfrota slopping^ • 
SA390.000. However, directors . Sleigh also disclosed 
declared a special interim divi- -moving toto cpaL it ha. 
dead of 2 cents”: a 'share, in 10. l per _ee nti nterest ft 
November last year, because the South .Wales group Wa 
current year had already started tries and wtt.J handles^ 
well, and they forecast a : second and export sales onit*; 
interim payment tf the .trend inferring; - to -a! possi 
continued. over of U.S.-controIlei 

- Sleigh has now decided on a -Australia, an offshgot. 
second interim of I.S . cents; dard Oil Indiana, wtt 
making 3.5 cents to date. •.. A Petroleum; the direettin 
final of 3 cents Is considered if the deal was com 
probable .-which 'would .me&a a would represent a signi 
total payout of 5.5 cents.. com- valuable expansion. If 
pared with the : last payot^ of yiit bin:. the .financial ce 
4 cents in 1974. ' j Sleigh 'and would' enha 

r The latest turnaround came ori ings. A take-over < 
a 2.5 per cent. lift in sales to would exist about, SAlfl 


■.W 
>•’ * 


_ j tr . 




Compared with 1973/74,. 
orders were still down 15 per' 

cent, and, at the same time. 1 
there had been no great im- 
provement in exports to third: 
countries. The overall order ! 

book, which had gone up by 40 • 
per cem. since the end of the ; 
previous business year, was still 
a quarter below the level of : 
September 1974. ■ 

The improved order position 
had led to a 8 per cent, increase ! 
in rolled steel output in the first 
five months of the new business 
year compared with the figures 
fiT the second half of 1974/75. ' 
Eui improved orders were taking 
their time to work their way 
through and turnover in the iron 
:»M. steel sector in the first five 
months were still IS per cent, 
under the second half 1974/<3 
level. 

With the steel manufacturing 
sector improving surel> — but • 
slowly — Kioeckner reported 
with satisfaction tbal the process- ' 
‘ns sector was bearing up well.. 
Demand was relatively weak in 1 
steel processing but demand was' 
higher than ever before for 
plastics and machinery. ! 

Dr. Gienow was unwilling to! 
predict whether shareholders j 
could expect a dividend fori 
1975/76. He pointed out that| 
nobody could say how fast the 1 
upswing would come or - how! 
sustained ii would be. Klneckher.! 
he said, was still operating in the 
rtd and their first aim was to 
work their way back to covering 
costs. 


Billerud earnings fall 


BY WILLIAM DULLFORCE 


STOCKHOLM, March 25. 


PRE-TAX earnings for Billerud, Kr.8.50 per share on tee in- 
the Swedish forest industry con- creased share capital compared 
cem. tumbled from Kr.323m. in with 'Kr.S per share in the pre- 
1974 to Kr.63m. (£7 .4m.) last vious year. A one-fnr-six bonus 
year after a drop of over 23 per and a new share issue araount- 
cent. in sales to Kr.l.lSbn. ing to Kr.t.2m. to a staff trust 
(£13Srn.). according to prelimin-- fund were made last year, 
ary figures released to-day. The The concern's major products 
company says this result is in — pulp. pacer packaging 

line with its forecast in Septem- materials and timber — all ex- 
her that earnings would be at perienced considerable redur- 


Cockerill borrowing 
speculation 


SA cOCKERlLL-Ougree^Provi- recorder cassettes, :a 
dence et Esperarice-Longdoz us spokeswoman said: - . 
expected to resort to public and L’fintre prise Pyral S 

private sector borrowing follow- the- RhooerPoulene 
mg the company's 1975 net- loss take- over , one of the 
of B.Frs.3.94ba: (profit 743m. Vat the plant previously 
sources close to the company the production of .vl i 
said. added. 

.However, they said that Press Details of. costa ate. 
reports that Cockerill is seeking able, Reuter reports fn 
‘S.Frs.3bn. For its reserves, and v.. 7 1 

*' further BJrs.lni. of -working HaTlimeX profits 
capital are premature and impre- *\ t - 

eise. Reuter reports from Liege. HANIMEX net 
- The sources noted that -but SA1 Aim. (SAl.OlSm.V 
.for the sale of Cockertll's 21.97 half-year, to December 
-per cent, stake in. Sid mar SA to extra-ordinary items 0; 
[Aeieries Reunies de Burhach : iSA.jflflf 1. 


the same level as in 1973. when lion* In profitability last year __ 

pre-tax- proS ts were Kr 97ni. The with only power production and 1 Eich-Dudelange SA fARBED) .Group salcs/gruss 
difference arises from the the Portuguese subsidiary main-jof Luxembourg for around was SA36.Sm: (i»A30..i- 


at the 1974 


B.Frs.3bn.. losses would have . elation 9A331.00Q • 
been far greater and taxation 

The sources said that the com- (SA333,OOOl. The 1 


switch to cost calculated depre- ta'inin* earnings 
ciation in 1974. it is stated. level 

Stock profits were only Demand is expected to pick up | „.. v . , 

Kr.22m. m 1975 against Kr.6tim. gradually in I97B hut costs have Many's financial position- is unchanged at five cents 
in the previous year, producing a! read v risen sharply since the ! basically sound and' it ! should payable on April 3 
a p-ofit aHer extraordinary beginning of the year. . The j have little .difficulty raising reports from Sydney, 
items before tax and allocations Board anticipates an improve- money both privately and from Australian ■' and 
of Kr.S7m. compared with ment in earnings in the second the state-backed Sociele. pour merchandising division 
Kr^SSm. half of the year after a further ' rinvcstisscment daps l’lndustrie. increased sales and -pi 

Adjusted earnings per share weakening during the first six: - ‘ ' 


fell from Kr.71.70 in 1974 to months, leading to a final result 
Kr .14.20 last year. The Board of about the same.. size as. in 
proposes to pay a dividend of 1975 


Bradkeii battle hots up 


BY JAMES FORTH 


SYDNEY. March 25. 


Thh pr.nau.ieemcni ippea.- as a .sisrer tsrxorJqpfy. 


US $300,000,000 

3 YEAR UNANCING 


FIAT AUTOMOVEIS S.A. 

FMB S.A.-PRODUTOS METALURGICOS 


BETIM, MINAS GERAIS, BRAZIL 


fi spvmtml tfTfmilr hr: 

INTERN AZION ALE HOLDING FIAT S.A. 

and 

THE STATE OF MINAS GERAIS 


Mawgedby: 

Credit Suisse White Weld Limited 


Citicorp International Bank Limited 
Compagnie Financiere de la Deutsche Bank AG 
Industrial Multinational Investments Limited 


Credifo ItaUano Credit Lyonnais 

Amsterdam-Rotterdam Bank NY 

la assoaiario!: with: 

Credit Suisse 


Funds provided by: 


Industrial Multinational Investments Limited Credit Suisse Citibank, N. A. 

Compagnie Financiere de la Deutsche Bank AG CredifoTtafrmo Credit Lyonnais Amsterdam-RotterdamBankNV 

The Bank of Nora Scotia Chemical Bank Swiss Bank Corporation (International) Limited 

Banca Commerciale Italians Banca del Gottardo Banca della Svizzera Italiana 

Banca Nazionale del Lavoro Banco di Roma Finance Company Limited Banco do Brasil S.A. 

Bank Oppenheim Pierson International S.A. Banque Lnropeenne pour l’Amerique Latlne (B.E.A.L.) S.A. 

Banque Internationale ^ Luxembourg S.A. Banqne Rationale de Paris Banque Rothschild 

Bayerische Vercinsbank International S.A. Cisalpine Overseas Bank Limited Credit Industricl et Commercial 
Credit Suisse White Weld Limited Creditwest European Brazilian Bank Limited 

Handekbank N.W. (Overseas) Limited Istituto Bancario San Paolo di Torino Italian International Bank Limited 
Libra Bank Limited KederlandscheMiddenstandsbankNV Orion Bank Limited 

Republic National Bank of New York (International) Limited 1 Santo Spirilo Investments Limited 

T rade Development Bank TVestLB International S A. 




Citicorp International Bank Limited 


THE BATTLE for control of trolled 4S per ceni. of Bradken’s 
Bradken Consolidated heated up capital. The Comeng move made 
to-day with ail parties concerned it “ pointless” from a commercial 
firing off statements. This point of view to proceed with 
followed Comeng "Holdings’ pur- the bid for lm. Bradken shares, 
chase of a 9 per cent, parcel in which would give ANT a 53 per 
Bradken which virtually put paid cent interest in Bradken. 
to the chances of Australian AN! managing director, Mr. 
National Industries- (AN!) sue- John Leard, said it was ANI’s 
ceeding with its current partial impression that Comeng could 
takeover bid. not buy any further Bradken 

Tbe Comeng purchase, .which shares after the TPC rebuffed 
gave Coraens 3 34.7 per . cent its takeover attempts last year. 
interest in Bradken. sligbflv “ If tbe Commission allows this 
ahead of ANT* 32.7 per cent. latest acquisition to stand, it must 
equity, came as a surprise raise very grave doubts as to 
because the Trade Practices what the Commission's decisions 
Commission last year twice really mean.” 
rejected attempts by' Comeng to Undeterred, the" TPC released 
take Bradken over. a statement saying that it did 

AN‘I bitterly called on the TPC not intehd to stop the Comeng 
to state its position publicly on purchase, 
the Comeng purchase and to say The Commission said its pre- 
whether Comeng and the vious decision was that Comeng 
Bradken Board were allowed to should not acquire control of 
buy any more shares. Bradken. It would be “ very 

ANI said it believed there was concerned" if there were any 
a “ close association '* between further share purchases or other 
Comeng and tbe shares moves towards that end by 
influenced by the Bradken Board Comeng, either alone or in con- 
and that between teem they con- cert. 


They said that tee company 

plans a big drive into the sped- JJSjf-SS! ^increaK 

■lily steel market rather/ " : thin iwM ISteveJ lire 
relying too much on traditional- . 7- ev , rc 
products. They . noted that ,, 

.1. Cocker litis .French subsidiaries diaries^ improvement 
-hstreadr get-« -good- return -frora-'*“^ •ton^4h»^«Mr 


result partly of impi 


sales to the automobile 

in this sector. - Ireland, > now _n earn 


. . tion." and operations ar 

Rhone-Poulenc switch 


The directors- add 
PART OF Rhone-Poulenc Tex- look forward with con 
tiles SA’s plant at Albi will onry to' satisfactorj 
switch from production of sym- during the -current yei 
thetic fibre- to making of tape to sound growth for .) 




Westinghouse qualific 


BY OUR NEW YORK STAFF 


AUDITORS ' for Westinghouse Price Waterhouse ar 
Electric, one of the U.S's larger in the report: “Becai 
producers of electrical equip- certainties pertaining 
ment. and of nuclearpower plant (legal disputes over th 
equipment and fuel, have quali- contracts) . . . tbe ev< 
Bed the company's annual report, come and potential 
Westinghouse has been unable effect cannot be pred 
to fulfil uranium supplying coo- accordingly, no provi: 
tracts with 17 utility companies, been recorded in the cc 
arguing that ii is excused from financial statements." 
fulfilling them because it would The report Further s 
not be “ commercially viable." the corporation is h 
The company signed tee con- successful (in being 
tracts when uranium averaged from the contracts) 
S9.50 a pound; its recent market granted only partial r 
value was S40.0Q a pound. The its alleged contractu 
company is now about 65m. tions, tbe financial im 
pounds short. be severe.” 


Substantial losses confirmed 1 
investment in Abu Dhabi Oil 



Vang C 


BY PETER DUMINY 


TOKYO j M 


JAPAN'S S7S0m. investment in 
Abu Dhabi Oil has produced 
a SlOOin. headache for Japan 
Oil Development (Jodco). the 
managing director, Mr. Akira 
Nishida. said to-day. He was 
confirming reports that Jodco. 
formed in 1972 to acquire a 
30 per cent, stake in an Anglo- 
French concession, will report a 
S57m. loss for calendar year 
1975. after tax and royalty 
payments. 

This is the latest misfortune 
to strike an ill-starred Japanese 

investment which has already 
yielded accumulated losses of 
$42.5ra.. and to whose problems 


there appear to be no solutions government. come with strings 

under existing marketing and Other industry sources do not possibly involving abs- 
financial arrangements. see any of this happening" soon, some of the oil esplor 

Jodco joined BP and CFP in however, m view of the probable appeared in profusion 
the venture, Abu Dhabi Marine attitudes of the partners, not to 1973 oil shock, but- 
Areas, after a German prospector mention the demands of inter- floundering, 
had turned down the oppor- national oil diplomacy.. Presen t production 

tunity. Since then the economics In the short run It seems that Dhabi is 450.000 barn 
of the operation have been Jodco -may have to look for a This compares with 
drastically altered by, among moratorium from its bankers, barrels a day when Joi 
otlier things, a 60 per cent, share unless it can get a large increase the venture Product! 
in tee operation acquired by tee its government support That have ri»n to 800,000 lr 
Abu Dhabi government. Since however could be expected, to 12m. by 19S3. 

the beginning of 1975 Jodco's — ■ — ■ — — — ' : 

equity stake has been only 12 
per cent. ! 

The 1975 results will show an I 


Amex bank and 
Euromoney 


operating surplus of S143m., bur 

the interest burden will absorb i 

S45m. and payments to the Abu ; stoaichts 
D habi- government another 

S133m. Jodco has ten share- .. 

holders including the Japanese i BnrTe “ aard uss 
government (through the Japan 1 5J25JE uni intw 1890 


SELECTED EURODOLLAR BOND PI 

MID-DAY indications 


ADStrxflwtKS jfpc IftST 


Carrier *bc ISSj: 


FINANCIAL TIMES. REPORTER 

AMEX BANK has joined forces 
with the magazine Euromoney to 
produce a monthly publicatioo 
on Euromarket syndicated loans.' 1 
The publication will consist of 
lists of loans indexed according 
to nationality of borrower, lists 
of banks which have participated 
in loans to borrowers from any 
single country, and copies of 
tombstone advertisements of 
syndicated loans. An initial sub- 
scription will include information 
for the period since end-1972. 

The publication is limited in 
scope, it covers. only publicised 
loans, and will not include such 
details or individual loans as 
maturities and spreads. 

* Ames Euromooey Syndica- 
tion Guide. Tallis House, Tallis 
Street. London. EC4Y OJA. Price: 
$395 for eight monthly issues this 
year and 3440 for the full 12 
issues nest year. 


tion). and is often described as icwbol Komis itpenuT 


representing the “ natural 
resources wing of Zaikai" (the 
business establishment). 

According to independent 
industry sources, probably half 
Jodco's Investment in Abu Dhabi 
has been government money. The 
decision to go into tbe project 
had obvious political aspects, 
but set up an essentially com- 


Cinjer -Hummer 8 pc 1S87 . 

E 1b tifC IMS..-, 

Eras UPC 1935 

ESfid SPC ISSS-NOV.. 

General. Cable 81 pc 138T 


Granges WPC 1S85 

Gra Woe l3M 

New Zealand Sine 18S2 _ 
PaeiBe Ufihi Sue 19SS .... 
Prov. of-' Quebec 7ipc I2SS 
Quebec Hydro Si pc lSsfl ... 

Queensland 8 ipr 198 ? 

Seanrtff 


mercial controversy which has I sSnspe nos 


vi'vi ay? niuic ■ atduu. u» n_._ lzm 

severe critics say that BP pro-;^“«*™ , S^ 9 5»« — 

h.« r. (.ir I TnBWWSLn SK tt&fi 


when it decided to lighten its! notes.. 
approximately nro-teirds slake 7raare .*i w 1985 
in tbe concession, and that the 
Japanese ought to havfc beenjglSSrs wpc iwr .... 
more percipient themselves. lore war. -Hnoae itpe-tws 


air. msmua 1 Esw ^ tats - 

problems cao be overcome Is by j General "mouits &u» 
increased production l requiring -MwKrwLWpe issi 
more capital), and by revision of ‘ 

the financial conditions te.negoti-jsKanfimrteia e. .t'w 
with the Abu Dhabi source: VUic 
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CONVERTIBLES 
American Express -Upc '37 

Anhlunil .rv- logi - 


Ashland 5oc . issS 
Bt-aMre Foods -Upc i»2 
Buatriw Foods 42pc MK 1 
Borden aw 19K - . 

Broadway Hole <3uc 19S7 

Carrwlton 4oc TSS7' 

Chevron Spc 19S8 K 

Dart fine 1BS7 * 

Eastman KodaR. 45pc IMS ] 
Eooooartc Lata. 4fpr lps? 
Fed. Dept. Stores Up? ^5 j 

Firvatime 5pc USB 

Ford fine I9» 

Ford Spc IKS . 

Cenoral Electric 4it>c 19ST 

GIBeUc 4*pe 1987 

CMkl Spc t9S? 

Gulf and Western Spc 1958 

Bams Sue 1892 

Honeywell Sac 18S6 « 

rrr 459c isst - .... 

Komatsu 73 pc 1909 l 

J. Ray UcD«TO0lt.4!pc 'K I 
MttnMeht Eire- 7* pc 1991 ] 
Mitatai 71 pg 1990 .. 1 

J P. Morian iitK 1937 ... 1 
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World Value of the Dollar 


The .'table; betow the' latest available 

s of exchange for the U.S. dollar, against 
oiis - currencies .' sis an Wednesday, March ." 
These -exchange rates b&vc been compiled - 
Bank. of America 2ST..& SA’s world-wide 
mrk of branches < from various ■ sources, 
bange rates listed are middle rates between 
l&g, and -selling rates, as quoted between 
ss. Where a multiple exchange rale system 
a operation •(»), the rate, quoted is 'the ! 
merclaT rate unless ; otherwise indicated, 
currencies are quoted in foreign currency 

k 'of America 1 

jdoUar Libor . » of March 25 af 11.00 a.m. ' 
S mooths: 51 6 months: 6T« 


units per one U.S. dollar except for U.K. 
sterling {and those currencies at par with 
; sterling) which is quoted in dollars per sterling 
udiL These rates are asterisked. k 

- All rates quoted are for indication purposes 
.only and are not based on, and are not intended 

■ to be used as a basis for, particular transactions. 
»y quoting the following exchange rates. Bank 
of America NT & SA does not undertake 1o 
trade in all listed foreign currencies and does 

■ not assume any responsibility for any errors in 

'-the table below. 

■SDR L= SCSI-15533 
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NORTH SEA GAS JRJEVi^W 


BY RAY DAFTER 


More than a five-minute wonder 


IT HAS been quite a week for 
British Gas. The Corporation 
started the ball rolling when it 
announced the extension of its 
promising gas field in the Irish 
Sea: the Phillips Petroleum 
exploration group raised hopes 
of further natural gas supplies 
when it showed that 18m. cubic 
feet of gas a day had been 
tested in the film exploration 
well on block 49/1 1A, off the 
Norfolk coast: and finally, it 
was learned that British Gas 
had successfully demonstrated a 
new process for making substi- 
tute natural gas from coal — a 
possible key to maintaining gas 
pressures when offshore sup- 
plies start to fall away. 

The three developments sup- 
port the Corporation's conten- 
tion — made • in ihe face of 
competition from the electricity 
and coal industries— that 
natural .eas supplies are not a 
five-minute wnnder. Current 
supply contracts are already 
enough to ensure that British 

Gas will not have to face a 
rtroD in prewure bpfore the 
J.990#. By then other fields 
should he on stream. 

.No account is yet taken of 
reserves in the Pan Ocean 
Group's Brae Field, for instance. 
The latest tests indicate that 
apart froiVi lbn. barrels of oil. 
the field may contain recover- 
able reserves of 2 to 3 trillion 
cubic feet of gas. That puts 
Brae in the Hewett and West 
Sole class of gas fields. What is 
perhaps more important is that 
Brae may be used to support a 
new pipeline system which 
could gather gas from other 
reservoirs in that area of the 
North Sea. 


extension of the Hewett Field, ahead with a development plan. Frigs; , and to a lesser extent like Brent where gas output is 

for example, and drilling should or decide to " shut in ” the field Brent, is vital to the next stage* associated with oil production. 
begin in the autumn. Furtheiv for the time being, remains a of the Corporation's develop- The outcome of this is that 
more. Phillips still has a number moot point, however. In general, ment. By the early 1980s off- the British gas industry must 
of obligatory wells to drill else* the Corporation has adopted a shore natural gas supplies build additional flexibility imo 
where to fulfil licence commit* cautious approach to expansion, should be up to an average of the supply system. It already 
ments. . it has preferred to try to match 6bn. to 6.5bq. cfd, with l.abn. to has the concept of inter ruptable 

There could be another reason supplies to assured demand ] £bn. cfd oi the increase coming industrial contracts- — where 
for Pbilhps’ apparent luke-werro rather than to build up output from Frigg. supplies can be cut off at times 

attitude to be the 49/11A dis- as rapidly as possible in the Slart-up of production of of peak demand — and this is 

covery. it may well be con- hope of finding customers. these two fields will also mark likely lo remain. British Gas 

cerned about the commercial This is the rationale behind the beginning of a iess-flexible would also like to see the reten- 

potential of developing new gas the current hiatus in the supply arrangement. In the ti’on of at least the two power 
finds. Indeed, the attitude of Corporation's industrial and southern sector of the North Sea stations at West Thurrock and 
British Gas— the monopoly commercial marketing activity, operators have accepted that Hams Hall, in the Midlands 
buyer of U.K. natural gas — to Last year British Gas used on they can be called on to vary which are capable of being 
prices has been the centre of average 4bn. cubic feet of the amount of field output by a operated on either gas or coal 
much controversy recently. The natural gas a day. With suppliers fairly wide margin. This fiexi- feedstock, 
exploration companies complain committed to providing much bility is needed not only to cope British Gas is planning to in- 
Thai they are not receiving more than this average at times with the normal variation in crease its flexibility in the Ion? 

term by installing substitute 
natural gas fSNG) capacity, 
initially to meet peak winter 
demand and eventually io take 
over from offshore natural gas 


MATERIALS USED IN U.K. GAS PRODUCTION 



1965/66 

1967/68 

1969/70 

1*70/71 

1972/73 

1973/74 

1974/75 

1975/76* 

Coal (-000 tons) 

17,490 

13.606 

5.948 

3,411 

579 

400 

28 

7J 

Oil (*000 tons) 

2,722 

4,917 

4.610 

2,727 

1,432 

1,398 

759 

204.1 

Liquid Petroleum 
■ Gas (TWO tons) 

W 

' 924 

624 

454 

278 

192 

58 

34h 

Natural Gas (m. therms) 

313 

662 

3,065 

5027 

10,482 

11,760 

13,419 

13.470J 


Saorcc.' British Co* Carparotioi 


• SO weeks to mid-March. 


1975/76* supplies, when all the commer- 
cial reserve* have been 

exploited. 


Option 

This is whj - the development 1 
or the new method of making 
SNG is so important. It will give 
the U.K. another option: present 
SNG capacity is based on 
naphtha feedstock. !i is likely 



Estimates 


According to some industry 
estimates the latest Phillips find 
on block 49/11 A may be of a 
similar size to the Brae gas 
reserves although further dril- 
ling will be necessary to con- 
firm this. It .is possible that the 
structure, lying north of the 
Broken Bank and Leman Bank 
field r, could extend into Con- 
tinental Oil acreage. 

It may he some time before 
the Phillips group carries out 
further drilling on the block, 
however. There are several 
reasons for this. First, Phillips 
already supplies up to 25 
per cent, of Britain's natural 
gas and, as such, has a fairly 
heavy development programme. 
A new production platform has 
been located on the northern 


and e ectncity industries com- year followed in the early 1980s i n the siorm-pronc, deeper R r iiish Ca> ic-N-h a v,- iLisi hn.*n 

£aln that domestic and Indus- by the slari of 8as production waters of ihc northern North V I enc^v 

trial prices of gas are too low frnm shell/Esso's Brent Field. Sea the development costs are s 

bnposed ^to^br i ne 8 K sud- F t riss . marks start of the very much higher <f l.abn. in The ‘ development of SNG »n 

Zs more in linf DeXt ? ha * of Bnt, S Cas ** «*? of So are the t hc U.S. will be watched with 

piles inure in line. expansion, however. Negotia- risks. Consequently British Gas interest bv thc British "as in- 

Be that as it may the amount tions have now begun with will not only have to pay appre- dustry . thcrc w , n a 

of potentially exploitable gas possible industrial buyers of ciably more for supplies but t ij nc W h en Britain will be in a 

reserves seems to be building Frjgg gas although supplies are it will have to accept that opera- similar position 

upThesouUi jTn sector ofquatt not uelnfi assured until April tors will want to maximise But Ju h new qas discoveries 

pElr^Piri lfl7S * 17115 wiH sive B:itiah Gas pr ° durt,on ,n lhe eaT, >' >' ears Still being made, with the pros- 

Piper Field, is beginnuu, to look „ breathing space should there when financing costs are pPrt 0 f secondary exploration 

particularly interesting. Gas has K e - further delav in the Friec heaviest. Kalriu* fTin nraCiint n^nrlnMtiin 


h P , n f 0 , ITMl nn t v„> be 8 further delay in the Frigg neaviest. below 'the present production 

Conoro/Guff/BrS National P ro S» rame - i * } s already well *The Corporation will find it strata and will) the Corpora- 
nil Gnmnrarinn mneewinn nn S. v ® r a year beflind schedule. If difficult, therefore, to convince lion determined lo hi is hand iis 
15/30 Texarn b’clievpd to ^ ng f ! starts up »s envisaged in operators to hold hack prnduc- offshore supplies, there scorns 
have found t>ac nn 15/^0 while 0c1ober 1977 British Gas will tion in tune with demand liitlp likelihood of Rriiam hav- 
Phillinc is nirrontlv usine the have es ^ ra v . olum c tn help it over cycles. In any case, this will be ins ' to rely heavily on SNG 
nooan Ttnvpr s^mi-subinprsible 11,6 peak wintcr demand. virtually impossible with fields h.*fnr" the turn of the century. 
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Ocean Hover semi-submersible 
rig to test 15/27 where hydro- 
carbons (possibly gas) are 
thought to have been encoun- 
tered. 

There *i's also the British Gas 
Corporation's own discovery on 
block 110/2 in the Irish Sea. The 
third well, sunk about 27 miles 
west of Blackpool, produced a 
flow rate of 10m. to 15m. cubit- 
feet a day, a figure which the 
Corporation described q* en- 
couraging. If the third well 
encountered the sa'me structure 
as the first two wells, it would 
indicate a field at least seven 
miles long. On the other hand 
there could be a saddle between 
the third and the first two wells. 

Nevertheless, the tests so far 
indicate that British Gas 
has found a commercial 
field. Reserves ranging from 
2 or 3 trillion to- as much 
a< 5 trillion cubic feet of 
gas have been mentioned in the 
industry: and the find is made 
ifven more attractive by its 
close proximity to the indus- 
n ialised North West region and 
the shallow sheltered waters in 
that part of the Irish Sea. 

Whether British Gas will go 
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Early moderate profit-taking : off 5 


BY OUR WALL STREET CORRESPONDENT 


NEW" YORK, March 25. 


MODERATE PROFIT-TAKING on Government reports of the 
Wall Street to-day halted the surging economic recovery, 
sharp two-day advance, and the coupled with a favourable out- 


market eased from its three year look for a number of industries $23 


105.18. while turnover totalled 
12.9m. ( 15.5m. 1 shares. 

Imperial Oil "A" added 


SI 


Tn higher Chemicals'. Gevacrt announcing the Issue of Farticipa 
moved up Frs.24 to 1.350. Oils lion Certificates. 


high. 

By mid-day the Dow Jones 
Industrial Average, at 1004.01, lost 
5.20 of its previous 27 points two- 
day rise, and the NYSE All 
Common Index came hack 25 
cents to S54.R0. while declines out- 
numbered advances by a seven to 
four margin. Trading volume, 
however, decreased 5.72m. shares 
to 10.40m. compared with noon 
yesterday. 

Some analysts 'said that from a 
technical standpoint the market 
yesterday and Tuesday may have 
gone up a little roo fast and now 
was merely pausing to “catch its 
breath.*’ 


this Spring and Sommer have 
been major factors in this week’s 
rally. 

Oils, which nave been pace- 
setters in this week’s rally, were 
mixed. Continental .00 moved 


OTHER MARKETS 


at declined. 

Holdin 
1 . 102 . 
m U.S. shares 
higher. French 


In generally lower 
Co be pa fell Frs.34 to 


were mixed to 
issues improved. 


Leading Industrials generally 
edged lower. 

State Bonds were quietly 
steady. 

Among Foreign shares. Dollar 


Closing prices and market 
reports were net available 
for this edition. 


Canada easier 

Canadian Stock Markets gener- 
ally eased in moderate trading 
yesterday morning. 

The Industrial Share Index 
lost 0.23 to 1 82.3,6, Golds 1.13 


German and Dutch shares were stocks were predominantly higher, 
steady, while South African Gold Dutch issues barely steady.* while 
Mines cased. Germans were lower. 

AMSTERDAM — Shares eased in OSLO— Industrials and Bank? 

dull conditions. were firmer. Insurances quieL 

Shipbuildings were depressed while Shippings were slightly 
by a Ministry report calling for irregular. 


large capacity cuts. 


gained 


ahead S12 to 867*. Superior OU lost D.Z3 to 182.36, Golds 1.13 to SET Cft . vreN-XA— Breweries gained 

rose S3 to SluS, AOantfc Richfield 30S.Z7. Western Oils 045 to 211.02, *.•«? Ground, while Constructions were 
were up S3 to SSM and Exxon Utilities 0.73 to 136.17 and Bsn|^ rlf , < ti 'g cnd - }“ n neglected, 

gained S3 to S49J- Getty Oil were 143 to 23844. But Base Metals Sfltn a/ter p3SSin? 

up $1 to 5169. raii.DH +« on io its iau payment. 


COPENHAGEN — Generally 
hiffher in fair dealings. 

MILAN— Selectively higher In 
subdued trading, influenced by 


WEDNESDAY'S ACT1YE STOCKS 
.Chance 

FincKs r.lnMns m 


S+rarle J. O. ... 
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531. im 

prices 

1C1 

day 
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Other analysts. meantime, 
believed Investors became a little 
cautious ahead of the weekly 
l.\S banking figures, which often 
provide some hint nr future U.S. 
monetary policy and interest rale 
trends. The figures were 
si-heduled to be released late in 
the day. 


etty Oil were 143 to 23844. 

- ------ - . rallied 045 to 90.18 and Papers i „ i 

Halfburton, an Oil-drilling firm, put on 0-55 to 13049. ' mi "?J “in^USS , na JT^ " 

were off Si to Slo2t— it agreed to Shell Canada firmed Si to S16j mJie<1 05 raorc ac “' e tradm.. 
direst ilseif of Ebasco Services nn 31.915 shares, while Imperial GERMANY— Shares lost a little 

Inc., under a Consent Agreement Oil gained $3 to 824} on 2S.92S sround on some early month-eild the hank workers strike, 

with the Justice Department shares. liquidation. Bonds drifted lower. 

Heavily traded Texaeo put on PARIS— Narrowly mixed in thin In Banks. Commerz shed DM2 TOKYO— Mainly lower in fairlv 

Sf to S26* on over 120.000 shares trading. to 2Bj and Deutsche DM140 to active rradinE. Volume 240m- 

—it reduced prices of some diesel Banks were generally lower in 3JSJ0. Among Motors. BMW to>t f-inom > shares, 

fuel and heating oils. reaction to tighter hire purchase Difl.50 to 26740 and VYV D.MO.oO “Motors lost -round on reports 

Polaroid dipped another SI to conditions. to 13240. that sma| car sales in the US. 

S3Bi on more than 13.4,000 shares. Foodstuffs, Constructions, Chemi- In Steels, EIoeckner-IYcrke wer e slowing down. Tovota Motor 

Eastman Kodak, on SI to *1161. cal Products. Engineering Equip- dipped DM1 to 126, Thvssen f e n Y2S to 72S and Nissan Y14 to 

_ is expected to introduce soon an merits and Metals all gave ground. DM1.3 to 143.20, and Mannesman n 301 

instant camera to compete with But Electricals were firmer,, and DM2.5 10 378. Motor Accessories. Department 

Polaroid. • Department Stores were slightly The Bond Market was mixed to Stores and Light Electricals also 

Xerox were down SI to S61. higher. easier, with falls extending up to declined. 

Honeywell $11 to S471, Monsanto In the Foreign sector. Americans DM045. The Authorities 

si: - - - • - ---- - - - - ■ 

$43 
SS2 

S44£. of the - Government's proposed 

Du Pont were down $21 to $149 austerity measures, 
and U-S. Steel cave way SIS to Steels gave ground. Non-Ferrous 
SS0S. Metals mostly declined, while 

The American SE Market Value Electricals and Utilities were 
Index was up anniber 0.47 to -little changed. 


£ & $ weaker 


GOUOMA 


On* BaStes. 


Sterling and the VS. dollar lost dealings. It* premium over the .C l if L . .- ;.,.. flSBVYgta 
ground to major currencies in a cold -content was 243 -per cent; powfa* ffMaij-WB 


*f 


FK&NCH 
FRANC. - 


« 


generally quiet and featureless 
foreign exchange market yester- 
day. The trade weighted average 
depreciation of the pound, as 
calculated by the Bank of 
England, widened to 33.7 per cent 
at the close over the previous 
33.6 per cent. The depreciation 
at noon- stood at 33.7 per cent., 
and 33.6 per cenL in early deal- 
ings. With slight speculative 
pressure on the European 
“ snake ” and nervousness over 
the Labour Party leadership 
hallot. Sterling failed to maintain 
its modest upturn of the past two 
days. In terms- of the dollar the 
pound opened at $1.9275-1.9285, 
and fell to S1.9200 before inter- 
vention by the Bank of England 
steadied the rate at $14220-1.9230. 

The pound finished at SL9230- 
$1.9240, a loss of 35 points on 
the day. 

The trade weighted average . 
depredation of the dollar, on a SPECIAL DRAWING 
Morgan Guaranty hasis, widened 
to 241 per cent, from 2.13 per 
cent, on Wednesday. 

The Belgian franc fell below °“£ppu.... 
half way in the Buopean joint 

float, dosing at BFrs4&84| v.s.*)L„ 
against BFrs48.674 in term* of Brigfau 
the dollar, amid concern over Dent*** mark 1 
the effectiveness of Government ?**£* *■*-•! 
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K 10 *00 f. .Hughes Tool SlJ to were higher but Gold Mines eased, vened only marginally to balance 
15;, Caterpillar Tractor SIJ to BRUSSELS— Mainly lower in out the market. Mark Foreign 
521 , anil Colt industries 52J to quiet trading, under the influence Loans eased. 


ararfcets 

moderate 


-SWITZERLAND 
fluctuated narrowly 
trading. 

Banks were irregular. Insur- 
ances inclined easier apart from 
Baloise which rose after 
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Australia let 464.55 464 ^9 472.91 i 2E9.88 Spain (/•»; &7A3 ! 88.65 
02-3.76 (9-1/75 
Belgium <*•. 10a 19 103.35 113.81 £9.07 
;o .3.-?S> .2175 
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Singapore m 


74j ; 51.70 
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1 7. >'76 'Z'l.lb 
i'.’iJf £5.S 
6-C./75, ,2'IO.-75 
454.39 4H5.33 160.40 
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radices and base dates fall base ralnvs 
IDi, cscepi NYSE All Common— 
50c >a* Sydney AD Ord. (b.. Bdlplan 
sk 7LI2U7. idi Copeoh&een SE Li n. 
>ei Paris Bourse 1961. tn Conmwrzbon/ 
December. 1033. ,gi Amsterdam In- 
dustrial 1970. <h) HaoE Seng Bank 

at .7-64. IR. Milan 2/L72. im> Tot-yo 
Nl-w SE 4- i(fis. 'D> Straits Times 194« 
(pi Madnd SB 31/12/74. iq. Siockbulm 
Industrials 1158. In Swiss Bant Corp. 
3l-'J? 3S. ,u‘- L'navaDable. t Exclndmn 
bonds. * 433 Industrials, t C3 lads.. 5i> 
L'lilides and 25 Rails. 


Komatsu added Y15 at 366 and 
Mitsui Mining moved up Y70 to 
330. 

Kyoto Ceramic lost YI00 to 
5250 on profit. 

MaLsnshita Electric Trading 
were down Y60 to 2000. Matsu- 
.chila-Kotobnki Y60 to 1.030 and 
Kyusbn Matsushita Y50 to 1,030. 

HON'G KO\G — Lower in de- 
creased trading. 

Hong Knng Bank were down 30 
cents to 21.40, Ilong Kong Laud 
2o cents to S.00. Jardine 40 cents 
to 27.00. Hutchison IT* cents to 
3.05 and Bong Kong and Kowloon 
Mharf 20 cents to 16.90. 

JOHANNESBURG— Market was 
extremely, quiet. with little 
reaction to the news South Africa 
will withdraw from Angola. 

Gold shares eased in line with 
the bullion price. Financial 
Minings also were easier. 

Industrials finned on fair 
demand. 


1 Mar. 25 1 Frankfurt | New York j 
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Ib^SI A8.6984 

4.8ftf-B0j | L923-324 
105.5456961 2.6872417 
99.98-08 [ 2.0466.75 


AUSTRALIA— Unsettled in list- 
less trading. 

MEW rose 8 cents to 5A2.60, 
BH South put on 5 cents to 
8A1.70 and AAR gained 3 cents to 
5A3.03. 

Woods! de Burmah were 3 cents 
better at SAI.07 and PjTophillite 
picked up another 2 cents at 20 
cents in a heavy turnover. 

Pancontfnental came back 20 
cents to SA12.S0. 

Utah firmed 3 cents at SA2.92 
and Horizon were up 5 cents to 
70 cents. 

In Constructions. Lend Lease 
picked up 4 cents at SA3.15. 


measures to defend the currency. lyha Km . 

In the London bullion market. rhSdf SJSoP 
quiet trading and a small amount Swufiaf krwwi 
of selling, saw gold lose $} to Swim fame.— i 
S133. The Krugerrand closed at , M i 

3 1 35 i- 1371 f£70i-714) for domestic sK 
delivery, and m international Monetary Fund is WaaUscnm. 
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Amor, hlec, Fowr 
A Kicnc'n hxntvM. 
A rarr. H o-nel Vsl 
Adler. Medical... 
Amer. Slotorr. .. 
Amcr. Nat, Caa... 
Ani«r. Sundanl.. 
An)t>ncnti Mures.; 
Amur. Tel. A To). - 

A'lF 

Aiucca 

Anatvuda. ! 

Ancnor Hockutq.| 
Anhraaer Busch.; 

Armeit 

A.S.A 

Am id cun OiL - 


20*4 

IOSa 

42 '4 

SSI, 

35 

SSig 

21 

57tg 
35 -g 
05fl 
64a 
37 m 
271, 
28 IB 
57 is 
20 U 

eu 

26'h 

29U 
32’, 
52 ■« 
27i 4 
91, 


20a, 
101-.- 
4H, 
29L- 
34 ig 
Lb 
211 , 
37t, 
35:« 

9i B 

61, 

36;, 

2714 
28 
56 ij 
2038 
Big 
26i 8 
29 4 b 
323, 

321, 

27ig 

8J4 


23r g 

3714 

66U 

241b 

6L 

13*4 

68St 

_?S8 


Dana_ I 

Dart Industries.. 1 

Deere. • 

Del Monts I 

Deltona j 

Detroit Ednon...} 
Dlawomlbhamrk 1 

P/cfafibone. ) 

Digital Equip..... 173*4 
lllsnoy (lVslt). ...| 601] 

DorarCorpn 58 

Dnw Chemical....' 109'« 

Drewer ; 78*4 

Du Pom < lSUs 

pvma In-inscnro 9L 

Eagle Pluber. 3&*ft 

Kart Air Lines....: 8 
Eastman Kodak..: 117 


Eaton i 38i# 


; S3 1 2 
; 37u 
66 

1 23*4 
| 6‘, 

! 13*4 
I 6612 
I 9(? 

: 173 1, 

I SOU 
' 561; 
.107** 
i 774, 
1481, 
9 

3&Ta 
B , 
1154a 
«;« 


Stock 


Mar. 

£4 


Mar. 

25 


John* Mannlle... 
Johnson Johnson- 
Johnson Control.: 
JoyManutactur'g, 
Kaiser Alunun'm 
Kaiser Industries: 
Kauer Steel 

KeooecDrt ..... 

K«t McGee. j 

Klride Walter^... 
Kimherly-Clask.-i 

Koppws 

Kralceo. ! 

Kresge. 

Kroger Co....- 

L.lhhec 1 


Us. Fordi 


3 lie 

89 

83*4 

42 U 
321; 
12*4 
45 

2’a 
35 ig 
73'.a 
26 
4i»a 
53 

43 
39>8 
19*a 
31*4 


30Je 

861* 

24 

4U; 

31*4 
12*4 
45 
2>a 
35*4 
7 1*4 
26 
39*4 
62 15 

42*a 

39 

19), 

3Us 


Stock 


Mar. 

24 


Mar. 

as 


Hearting. , 

Hepubtto St«eL...i 

tfevlon.., ..I 

Ke.mold* Meta l * j 
K cynoMs H. 4....1 

Klch'aoo M-srrelU 
Rockwell Inter... 

Kufam i Bnms | 

Hovel Data- ’ 

Russ Tags— ! 


daleway s»to*ea...| 
e MinetaD.-i 


.Mam 

Ashland OIL 

All. Richfield 

A ITT — 

Arco- ; 

i\r,s , 

A ton Product a-... 
llr.lt- Gas lila-t... 1 

Bank America 

BanLi-rs rr.N.Y...; 

Barter Ull 

Utwuvc Foods....' 
Bt-cU’u Plidiina’n 

BellAHowell 

Bondi, ' 

I’.ma.-D'' 
JBctalehrui strcl.; 
Black A Decker..., 

lk-eing ; 

Boise CiKbio..... 

ItTilon ' 

Uccg Warner......: 

BraaltT lot........ 

Brascan'.V 

Bnald Mym—.. 


19l a 

26*3 

89 

13 

10»n 

1 1 Jo 

43 '« 
23 
49*4 
341; 
29 . 

23 
38 
24:.# 
5BT« 

21s 
43 >1 

24 U 
27f] 
281= 
39-', 
S6rii 
12** 


19U 

26 

*BB5a 

l3i, 

11 

10*4 

427g 

22*, 

49'r 

351 a 
2H»; 
32 -0 
37 
25 
58 5n 

au 

44Sa 
23: a 
261; 
28 U 
291 g 
27 
12Sb 
1SI] 
73*, 


EG* G > 

El Pius, Nat. Gaa 

LLTRA ( 

KtnnjrAirEr'ghi! 

llngdiiard Mio...| 

K-uuark 

Ethyl - 

Kran...—. 

Pal rchlld Camera! 
Fud. Dept. Store*; 
FiresuHH-Tire.....! 

Fm. Nat. Boston. 

Pleat- Van ] 

PllnUiote. ! 

Pliq-ida Power....: 
Fluor ; 


147g • 
14Ig 
42*8 
44 
5la 
3158 
411] 
42»a . 
B3Js 1 
41 

68 , 
337, 
285b 
104b 
201* 1 
36*8 , 
36is 1 


145] 
15*« 
407« 
43 *» 
5l a 
30. a 
40*, 
40 V) 
91*8 
41*8 
67)j 
237, 
28 .'a 
10'B 
20i] 
26*« 
237n 


1 LtbhT McNeill....' 
‘ Uggeo*MyeraB. : 

] Lilly (Eli! I 

I Litton InduM ...... 

J Ij/ckliMdAircrall: 
| (roie biar inda...; 
I Lout Island Ltg. 

1 Loublanaland...' 

j Ijit-nrol ' 

1 Lucky Stores 

j L'kes Youngat'srn 

j Mac Millan ! 

; Haoj- fL R 

i lITre Hannrer.... 

1 Uapco — 

I Marathon Uil. ' 

I .Unrror...- 

1 Marine Midland. 

■ Marshall Fietl,... 


8 

32U 

63*8 

151, 

10 

103n 

iB7 a 

261] 

38*s 

15), 

20*8 

bsa 

36U 

36*e 

381; 

5n* 

32:* 
11 '4 
231; 


8 

32sa 

B3I S 

14.-b 

91; 

181a 

167] 

261, 

38i; 

lnl, 

20 

6L 


fdB. Joe 
idt.Eegh P«i 
■ 5anta Fe ' 

l^aul Invest— ] 

*uon lads 1 

I Setilitt Brewing.^ 

fivhliunbereer 

1 SUM i 

3oJU Paper • 

ScorilJ 

Scudd'r Duo V est. 

L^nulnen..-; 
seagrazR ........... 

aearle iuj}.i 

seam i:r«ebuck_..i 

sKDCO 

sliell Dll 


2 

38 

74l a 

a97, 

63T, 

241, 

291] 

641 4 

476, 

131] 

46 

40 14 ■ 
471, 
381; 
3S» 
6*, 
20*o 
77*4 
16*a 
23*, 
17U 
67, 

*9 

281, ' 

16*, 

781. 

26o 0 

54 


I Shell Transport .. .. 321, 


III" I sitj-inaleCorp...... 

ioi'“ I simplicity Pal-.. 1 


Signal .... 


38ia 

49*3 

32 

115a 

23*o 


PJ1.C. 1 

! Knrrt MiRqr.,..,..| 
I FontnoBt-Mck.H 

I P. 1 Ktv.ro 

j Franklin Mint.... 
FroopwtM ineralsl 

Fniehatir ; 

Fuqua Industrieai 


26*, • 
661; : 

17 I 
371, ! 
33ib ; 
26*4 ; 

261, j 

83," 1 


26*, 

55*4 

167] 

36*o 
34 
26 ■; 
24:, 
8L 


\ Mar Dept. Store*! 

' Ml’ A .... 

McDermott 

McDuunelLDouji. 

MeUraw Ulll 

Merck 

Merrill Lynch 

UCrM.. 

llinn-MingAMlj! 

| Mobil Dll 

I Mouaanlo^.... 

j Morgan J. P 

Motorola 

.Murphy UIL..... 

Nabisco....... — . 

Salco Chemical.. 
National Can....... 


Dr It. Pet. ADH.... 
Br-ctway Glass.. 

liruusK-t ......... 

Mi ictus Im-.,„. 

Mu-ld 

Bui ore Watch.... 
BiirUng1,!n Nlhu 


11*8 
32 1, 
lb), 
26i; 
15i« 


111 , 
5Z(; 
*Sro 
26 G 
151, 


4 >-J 

37 


liiirr.'iigfcs 1C1 *b 


Uii: lirapifcr.. 
('antp*A-:i hoiao.... 
lana-lian Parti K-; 
t ansi Randolph. 

1 amaili-n... 

I amer j. General, 
l trier Hanky.. 

I aierpdiarlraLls. 

l 1*6 , 

(.elanrsc Corpn... 
mini A a.Vr....; 


5J; 

33*4 

167] 

II 

70*. 

lb 

24 

B37] 

53,9 

52 

15 ig 


37I„ 

105>, 

51- 

33i« 

161; 

11 

71*, 
1&-, 
24*b 
84 J, 
S3:, 
60 
Ida 


I G.A.F. J 

1 Gannett- — 

| i,tu- .Vmrr. Inr„j 

G.VTX ! 

Geo. Cable. I 

I Urn. Dynamics... 

| Hen. i 

General Poods—.' 

Cit4ienU Mills 

General Motors... I 
(■'Bn. Rib. L'tif.— ■ 

Ucn. Signal. — 

Gen. Tel. Elect..... 

Gen. Tire - 

(ienweo.. ; 

Georgia Pacific... 


16 ' 
36*4 ' 
1UV . 
3ii, : 

125a 1 
525, ' 
541, ; 
30<a 
29U | 
69 T, 1 
Ifri, I 

417, • 
26 

205a 1 

7*, 

55*, . 


Gi-llyOli 168 


.16 

39*a 

10*e 

301; 

121 , 

52 

627, 

30 

281] 

69 

161i 

41i 8 
261 , 
20 14 
7*4 
M'S 
165 


51 

73iS 

«U 

177, 

14 

76 

515, 

141, 

63U 

567] 

91*4 

59*, 

455, 

195l 

37*, 

347, 

137, 


481, 
727, 
44U 
174, 
13;, 
731, 
311, 
141, 
617, 
56U 
9 17b 
69*3 
45*9 
19*4 
07(, 
341; 
14 


rSiDfwr 

! hoJuron I 

| Southdown ....... 

southern C*L 
Mnuthera Go— .... 

st/m. Ast. fees— . 1 

•Southern PacKLc.1 

Southern Kail war [ 
oonhJattd. J 

Sperry Hutch .' 


Sperry Hand.— 
Standard I 


Certain Teed. | 

I'.resua AircroU-i 
Chsiw Manhattan; 
Chemical BkJSX: 
Cnrtebrph Pond.] 
Cbnsio SyrtenuJ 
L hlcapj Bridge— ■ 

Chrysler 

Cinerama 

Cfno. MUacros... 

Clrleorp ... 

Cities Sorvioo — 
Clry Investing — 

Cost Cola. 

Colgate Palm-.-- 
Cviluu Aikman J 


Zlt, 

26 

30*, 

36 1, 

60V, 

371, 

671; 

191, 


31i t 
351, I 
448, , 
10*B j 

B7sh 

277, 
141a J 


Sis* 

2SU 

ao:, 

35S, 
69 
57 1| 
68 
191, 
2 

<50<g 

351; 

441, 

10*8 

86 

27S, 

l4lt 


GtHetra....... j 

Global Manocv... 
1'nMiIncb B. F....I 
Uraalreeu- Tine....; 

fwniid ; 

Grare- W. 1L 

titxml I’d ion 

(it. Allan Pai-Tra 
I Grt- A ortii Iron- 
Greyhound .... 1 

Groll,T ; 

Urutmuaa.. 

Hull A Western... 

GuJf OIL^..— ..... _ . 

Halliburton— • 153S, 

Hanna Mining — j 551; i 

Harm Corpn 

HelmH-J I 

Heller iWJi.) ' 

Hcuhlein 1 


53s* 

9 

271] 
ZSh 
29 1 8 
SQ-.b 
i«7e 
12 Is 
16*4 
16 
2ij 
S6&, 
25 
£4*, 


461, 
487g I 

261g | 

65 I 


33/ s 

27 
221* 
26 
50 g 
14*s 
*2*9 
16*! 
161] 
21; 
16), 
26*a 

241.-, 

162i s 

S5i; 

46* 4 

401; 

361, 

64 


.Vat. DbrlUen.... 
Nau Service Ind. 
at tonal Steel.... 1 

Sawmna 

NCI/. : 

Neptune Lnll 

Mew bnjtbind HI. 
Neff box land Tel 
I Niagara. Mohawk 
> .Niagara share.... 

1 N.L. Industries... 

1 Nono/k£Wcater& 
j North Mau Gsa.... 
I NtbnStatnPwr. 

1 Nth west Airline* 1 
j Nth west Bancorp' 

.Norton Pinion 

I 1 fcctdcntal Petrol 
Mfjplry Mai her... 

I ('bio Kdlsoo ....... 

I Olin 

! uiis hleraiur— .... 


26 U 
13* 

4a*j 

?4h 

28.3 

lb*. 

SO 

28 

I3ia 

12*, 

171, 

7Bij 

43;, 

261; 

30* 

481 S 

t2 

161s 

24 

175 P 

41* 

39 


34o, 

13J, 

481; 
25*, 
2B*g 
16i, 
20 
277, 
131, 
121; 
17 1 3 
76 
43 
26*, 
301, 
47 
8 1*, 
1S7 8 
23*, 
»7.'4 
4 li- 
as*. 


17 
37 | 

19 <2 
171, 
33, 

11 l 

19*8 ! 

151, , 

49*, ; 

365a : 
67ij ; 

25as 
13I a . 
47ng , 

367 8 • 

333 A ; 
97*a ; 
7i7 a 
973, : 
19*e ; 
4SL ; 
30ag 1 
29*g ; 
511; : 
44 

ei« : 

591; • 
53 
5*4 : 
281; j 
l&ln I 

265a ! 
M»* I 


Columbia Gas— ..j 
Columbia^ 

Com IciCoof An»J 
C-.imhu stlon Kn^ | 
Comw’tb BilLsoo.. 
Coaiw'Lb Dil Hef- 
Comm.^al olll ii---, 
Con. IStiiu-n N.V-i 

I 'iuim) FrtXls ; 

Coucol Mat. 6 m.; 
ConeumerePntrer 
Courinental Can^ 
Cootumtal Oil.. 
Cnnunental Tele. 1 

CenlroL D&n 

Cooper Indus j 

Copjcr flange..— | 


24% 1 
65.1 ; 
1 15s ' 
4Qi, / 
29 . 

106a 
2B>& . 
163, ; 

205, 
27ig 
20 
291, 
661, ; 
13 . 

25); . 
63), 
24 1 


24 Sg 

6*fl 

11*« 

301, 

29 

10* 

28i- 

261] 

201 ; 

26*, 

20 

28?a 

647, 

15 

251, 

631, 

23Tb 


Hewlett-Packard! 1ZO 

Holiday Inna j 17 

Homofliata I 

HonoywoU 1 

Hoireer 

Hoo»holdFin«..| 

Hutton K, F, 

1C Iptlustrlea,...., 

IC.V PtJ,nmc..-.| 

IN v i 

j Itwonoll BantL-.l 
lntatpi StceL— ..; 
Insiico.. I 


4158 I 
Wl | 
151, I 
IB*, i 
29 • 

1BH . 

s*a 1 

381, i 
871] ' 
491, 
lllg 


1063, 

161 , 

4Z 

481, 

15*e 

17; 8 

27/3 

18i, 

5 

37 jj 
86 1 2 
49:, 
lllfi 


Urersn, Ship— 
Oweas-Corning ..• 
U treat llltnvu-.. 

Pacifio Gas.... 

Par. Lxcbting...,. 
Pac. Pwr.4 U. 
Pan A in World Air. 
Parker Hannifin,, 
Penn Central— .... 

JPcnaPwJtU 1 

Penney 

PennzoU— — „.j 
Peoples Drug.— _j 

People, Gu ! 

Pe p al c o. 1 


151, 
551, 
S9S] 
i.OU 
17 (4 
20*8 
6:j 

301; 

2*3 

20 

601, 

50*8 

6*1 

361; 

731, 


151, 
55 1< 
591; 

JeOt- 

*7'e 

SOI; 

6:, 

<>0*e 

2*e 

197, 

697, 

501, 

« J 4 

361, 

713, 


Brands.: 
^hl.OllCaltfoma. 

| btd. Oil loiliana.' 

; and. on Ohio ; 

Huuhf Cbenuoal..' 
aterhnq Drag....' 

Siudetoker 1 

dun OU 

j giindskraml « 

I nyme* • 

I IV-chnloolor ....! 

j Tektronix 1 

[ lefedy&e 

I Telex 

Tenoeco. ; 

: Tesoro Petroleum; 

! Texaco 

| TcxKBpulf. 

{ Tens Ima m 1 1223, j 
tew* OU A Ga, 4 168, ' 

Texas Utilities ... 181, 1 

Tune. 1 64 

Times 3£irtw.— 201, 

Timken 49 t s 

1 Trane ; ' 

i Transamnriea ' 

Trans Caron 

j Trans way Int'ral! 
j Trad* World Air., 

! Trawlers..—......) 

/Tn CiHKlnental.^ 

| T.K.W : 

•Ah Century Fox : 

UAL. — • 

■ L'AKCO 

! Util : 

HOP. .' 

Unilever Liu \ 

Unilever NV ; 

Union Bancorp...! 

Union Carbide— .1 
Union Commerce 1 
Union Uil Call ... 

Unwo P»iitte „„, 
Unwnaraertea— 
DNUfOVAL 


Partin Hlmac— 


Pe*.. 


FOnr....... 

Phelps Dodge — j 


24 

Ms, 

30 

4GI] 


1’bUadclpbUKwl 16 

Wulip Morris., ' 56 

j Phillips Petrol'm; 

• Pickwick Inter^ l 

; PiiUbuiy 

J Pitney Bowes,....' 

j Pntstoo — 

! Pteaecy Lid ADK. 


S67 6 . 1 

II 3 *: 

13*4 
355] 
14*, j 


!2i, 
25 
20 7g 
441; 
16 
64 
55U 
211 ; 
375, 
157J 
S4?b 
14 i] 


IBM 

IntL Flavors | 

lull. Harvester... 
IatUMld£Cbem| 
IniL-Niekol...— , 

IntL Paper. 

[ntLTd iTd-... 
Invent..., 

lowaBeef ! 

1C International 


JlmM'aiter I 


261 
Xfei; 
26 39 

3B*a 

34 

721] 

29 

«'4 

3014 

11 

42*4 


262 
25*b 
26-. a 
391; 
a3; 8 
721- 
28*8 
5ia 
307 fl 
IOIs 
42l 4 


Polaroid—,,,— 

Potomac H«. 

PPG Industrie*.., 
Procter Gamble.. 
Pul". Scrr. Elect. 

Pullman 

Purea..... 

Pure la tor.. 

Quaker Outs..— . 

, Jfapiii American... 

I Hnvtheon.— 

KCA^. 


375s 

*2r e 

451a 

b9>3 

ltjr 3 

36as 

165a 

44 

245g 

6*, 

511; 

£8>, 


39 1; 
12*4 
441s 

88*4 

W. 

351; 

155, 

45 

24i, 

61; 

49i; 

2BU 


United brand*—. 
United Corp— .; 
US. Bancorp™... 
US, G jrpstun— . 

US. Indmtxic . 

US, Shoe— 

US. Steel 

U. Tcchoolo^tffl- 
C6M - - 

Utah Ion j 

CV lndnatries 
Vlz^inra Elect—..; 
. Walgreen— — .— 
i iVinerCmwi-i 
Warner- Lambert-; 
M'cdlB-Petno. -«..l 
Wcatera rasneorp; 
WonemN.Amer.: 
Western Union...' 
Vr'esun^h's Elec..: 

iVesivaw. 

i Weyerhaeuser— .i 

I Whirlpool 

j WbttaCraiB.lod* 1 
Williams Co — J 
Wisconsin Eled., 

I Wooiwortb, 

i Wyly 

' Xerox. — 

Zapata d 


26 
in. j 
307 8 | 
86 ; 
ilia 
32*8 
21 

< 

12*8 ! 
23i. 
241; 
151] • 

10s, ' 

34 
481, 
Vis , 
73*4 , 
6?8 : 
46 . 

84l a | 
2 >h i 
91; 
Bl, 


24 Ig 
246, 
SV: 
396e 
fill] 
60 
29), 
53 
2B>8 
13*8 , 
1558 I 
24 ; 

367b i 
19 1; 

22ig ; 

13L ! 
171; i 

16kg . 
421; i 
49 

si ; 

23 • 

25*b 
86l fl 
S4s0 

. 

62 

I3<a I 


i 8 

) 36 
! 73 
1 38)2 
63S, 
. 23ia 
| 284, 

! 621, 
47», 
127, 
44*4 
41 
461] 
38lg 
3*4 

file 

20*i 

78*4 
167, 
23*4 
173, 
b*« 
19ie 
2a i, 
16T, 
78 
»6ia 
53 M 
31U 

1653 

37 
19*4 
17*4 

358 
11 
191] 
14*, 
48*4 
*6*8 
675« 
23*fl 
13*, 
48 Je 

38 
328, 
46i a 
706, 
981s 
181- 
45 
295, 
29se 

31*« 
431, 
6 . 
59*, 
62 1, 

. 3^ 
27*fl 
15*, 
£61; 
345, 
1211, 
15ia 
19 
68*8 
1978 
51 
257 a 

117, 
31 
25*8 
1U; 
321, 
207, 
33 
121 ; 
23*s 
23*4 
14 r 0 
10ig 
331, 
471, 

9*a 

73*, 

6?B 

447 8 

84** 

81, 

9H 

81, 

„bsb 

24*, 
237 B 
61; 
31l a 
8B4 
681, 
29l« 
53 
27", 
13U 
15l a 
24 
351, 
19>i 
221 ; 
ljj "8 
17L] 
157] 

41*, 

47*8 

30*4 

22*4 

253a 

251.9 

24*, 

5 

62 

13*8 


Stock 


Mar. 

2* 


Mac. 

23 


Zenith Kadro [ 371] ; 381] 

OMteJilttS B7l* l #071, 

Peru i* 1993 - o9S 

U.STreas.b5»97*j f84 ' t99Ji 

DjS.Tre*s.43;U®^ 09 1; fBfli; 
USTre»a«4*75/aa 99^.1021, 
Uj 5. gOdnynblils. 4.84^ ' 4.87^ 


CANADA 


Abbey Gin Prop./ 

Abltibt Paper 

Afpnco Eajfln. i 

sVUsi o A I mn luinm ■ 
AljtoiuaSteel..— 

Aabenoa 1 

Bank Montreal—; 
Bank Nova Scotia 
BaalcBesooteea...' 
Bel i Telephone— . 

Bov is. — 

Bow Valley inda.i 


3.30 ' 
131; 
4.70 . 
37*a ; 

53 S + I 


lei* 


3lar. 8 S 


Prices 4 . or ' Div. nd. 
Dm. . - % % 


A.L.G 

Ailiain-. TerMch... 

U.M.W ; 

8AbF...'..— 

Haver— 

Bayer Hypo— 

Bayer Verebubk.; 
UiRinRiMnk — . 
L'-untL Unmmi.— ■ 

Daimler ' 

Deihm a. 

Dernap ... 

Deutsche Bank — 
Dredaer Bank ... 
Dye-kerb fit Zetn't- 
Gutehoffnunt;.— . 

Lloyd ; 

HarpeoaruhnlOOi • 
Hoeobet 


90.7—1 
424 +1 

267.6—1.5 
169 J> -3.6 
147.1-1.9 
318 | — l.S 20 
315 Ul 


*17 ; 2.0 

14 . 2.6 
17 i — 
17 i 5.3 
2.8 
1 120 • 2.7 


BPi 

Uraacan -J 

Bruteo 

Calvary Power....' 
Canada Cement.. 
Canada N/W Land: 
Can Imp IS ok Com 
Canada Indus—.; 
Can. Pacific...—. 1 
Can. Pacific Intr.„ 
Can. Super Oil—. 
Carling O'Keete..- 
Caniar Abortoa 


Chief tan Dev.,...: 

Uonrinoo , 

Cons. Bath ora 
Con. Textile M. .i 
Coasumar Gn.C 

CtMtAia Klch 

Deoen Kssounwa. 
Denison Mine,.. 

Dome Minn ■ 

Dome Petroleuml 
Dominion Briii>,e' 

iXmitar • 

Dupunt...— ' 

Paicrn'ge Nickel. i 


PARIS 


• Pneo + or 
Mar. 85 [ Fr*. : - 

DIv. 

r ». 

l"ld. 

% 


Ford Motor Can.. fSB 
DbuuXellVknife' 7^ 
Gulf Oil Canada-! 32 
Hawker did. Can. 7*, 

BoHiniter 34 

Home Oil \V -. 29va 

Hudson Bay Mon- 22*, 
Hudson Bav— igs 4 
Hudson Oil’A (hu.[ 37 U 

ua.c. 1 i9i a 

Dttascn— • r-16*. 

Imperial CHI. | 241, 


lodal 14 

falaodN«t.Gas_.' gi, 
tnternac'l Nickel S31, 

InfpPyftpeLinel 127, 
Lannn'tFln.Cotpl bi» 

lAblaw Com. \B' ' 4.85 
.UcTnUl'm BloedJi 211 a 
Massey Ferguson j 29 
HelntyroPorpnc' 471, 

Monro Corpn .... 4Q 

SnrandaMine*. 36;, 
Soma Bncqty... 11*4 

NlhnJHmetlkeM'tO.eO 
Ntbn. Tolwora...' 361. 
NamacOn JiGa«| 
'Akwood Petr’lnu 


1U>2 

1,42 


0.84 

20*8 


Pacific Copper M • 

Pacific Petroleum; m 

Pace Pmroleoin.. tl.7Q 
PvcUan. Pet’l’m 2li 4 

Parino.— ...J i2) a 

PeopleaDepLS..J a.35 
Place Gaa£ Oil... f0.35 
KaaerDerelopmti 34*8 
Carporafni 

*tta> 



Kqyal Treat— . I 

Seaftrama 

Shat Canada— .—I 
ShemnG, Mines; 

Slebet i« O. G ' 

Simpson 

steel ot Canada... 
Steep uoeit Iron^i 
Snnntugdale Olin 

Tnieorp. i 

iexaco Canada...' 
COMAtuDom. at.,’ 
Tn&aCan PipeLni 
I’rana Mount uil. 1 

Trteec 

Union Gas 

United Corpn ‘BV 
Walker Hire m....' 
Meat Coast Tran*; 
"wtem Geo 


1 T *»»med. 

i Traded, n New mock. 


t Sid. 


Hoeroh 

Kali Salz iDtn50|.' 



Kamhor 

Klo.-kner (Dm t00i> 
Kbek flnmholt... 
Krupo Prf fhnllC: 
Kunrtencredli flk 

Linden- : 

LowenteaaDMlOC; 

LainhiDia 

M.A_\ 

M'ecmatmDm 106: 
Maalaalacbaft...) 
Munch. Buckver*. 

Neukermann ' 

Preuwac Dm. 100: 
Ifbem WestKlort.i 
Schcring— | 
Siemens .....— 

atidxueker ■ 

Tb^Miea — I 

1'eretni WeatBkJ 


18; 5.3 
10 7.7 
5 ! - 
20 : 2.3 
20 ; 3.6 


203 -2 110-4.4 

112 |-0.2| - ; - 

375.5- 0.5 15 2.0 

269 j — 1 ! 1I6 ; 3,3 
185 -1 . — : — 
318.1!— 1.5 20 I 3.1 

242.5 -0.5 | 10 ! 3.7 

172 i-8 1 10 | 8.9 
301 1-0.5 ; 14 | 3.5 

181.6- 1.5,118 I 6.0 

173 1—0.5 8 ; 4.6 

170.5;-1 

64.8 — 0.2 I 
114 *1 ! 

437.5+0.5 : 

276 >1 ! 

126 1— 1 

175.6- 2 

139.5— 1.5 

303 ' 

210.5;— 1 • 

1,830 +30 ! 

93.5 

184 —l , 

378 .-2.5' 

273 ;-2 | 

435 *5 : 

96.5 + 1.5 , 

167 + 1.8 

154.6 j-Q.B ,l 17 I 5.2 

357.5- 1.5 I 20 j 2.8| 
307 ,-1.5 | 16 ' 2.3 

270 +3 . 19 . 3.3 

145.2 —1.3 1 14 I '4.9 
323 - 20 I 2.8 


■Price !+ or ; Dlr. YW. 
Mar. 26 i Lire | — | Lirej £ 


Alitalia Priv. 
AJS'IC. 


10 . 3.0 
16 ; 3 .a 
20 I 1.1 
4 ) 1.6 
12 I 3.2 
14 3.7 
12 1 - 
18 I 1.9 
6 . 3.1 
7 i 4.2 


800 —20 l — — * 

750 /-3 i 60 ! 8,3 

4.200 _'120 • 3.1 

1.101+2 i 70 i 6,4 
1.795 4-S [165 [ 9,2 
9,700;— 60 1 200 < 2D 
6.353' i 116:200 ' 3.1 
2.199-1 — 1- 

4.070 '280 62 

408 '-2.6 1 60 1.0 
1,87V+31 ! - - 
1.386+20 100 7,2 
906 (+21 {100 1.0 
265.25!+ 8.261 40 ;1S,9 
43.900—860:500 -11.23 
8.133+35 il30 I — 

1.990. [140 I — 

ltatoementi 20.060—30 360 1.9 

1 taigas J 601 1— 1 ! — 1 — 

Itataldar 368 !-2 60 ! 1.6 

UCentraie ! 7.970+120400 16.1 

MnnriU Hrcole....: 401 — | — 

Mediobanca. • 69.700!— SOOiLZW 1.5 

Uondadori Priv.. 1.210+20 120 l 9.9 
443 U-0.25 33 j 7.6 
1 . 002—1 ! — . — 
901 —10 , 70 7.6 
1.S32— 5 '110 7.1 

910,^ ■ 60 ! 5,4 

___ a9 


Auwmia Ma_ I 

Benogl [ 

Breda 

Burgo : 

Canton! 

GIGA. 

Cud rial 

Dalmlne. ... 

Brba 

Flat 

Dro Priv. 

Flnaider— ...... J 

Gen era I i ■ 

IP1 Prie .j 

invent B._— 


MoniMiwn 

Motta 

Olivetti Priv.„_.i 

Plretll * C.„ | 

Pirelli ripa 


KAS.^ 75.600—300 600 

Rlmucenti. ..J‘ 62.5 ^... 


Bum ianca 

S.A.f’.F.A... 

S.T.K.T : 

ania Vlacoea. •' 

Sac. Gen. Immnbi 


2.610+10 , — 1 — 


AUSTRALIA 


Uar.25 


- 

Amt. $ . I' — ' 


Ax+c-w Australia., 

Adelaide Brighton Gent bOd 
A Iliad Mn^.Xrdft i ntfus-SU 

A m|m1 Petroleum...-...-. ...I 

.Vaaoa llmctni, 

Aaaoc. Pnlp Paper ST 


izjas 4-d.lB 

Amoc. Pnlp Paper S1-. i tuj«5 ; 

Aunt. Con. IndniUriea— — . tl.45 j— 0.91 
Aim. Poundarioo Inreat..' ' *0.97 -.— 04HT 
A.N.I. 


JOHANNESBURG 

MIRES 

March 3S - . 

{ Auxin American Corpn. ... 
Chancr CansoBdued ...... 

East Dritfonxeln 
.Eisbura 

jOLM. 

PoUleterarustTWimim 


rojBO 

; 1,17 

-&M 


7-0.01 


Aust. Oil A Hm 

Blue Metal Ind. n .„3* 

...! 

BH. South 


f -W1 


Carlton Cnited Brewery...; 
G. 1. CohM : 


CSBit 

Cons. 


1 * 0.01 
1-fO.OS 
• 1+0.06 
>— 6.02 
| — 


Aaat ! 

Conuiner iSl) — ...1 

Conzino Klotlnto. 1 

Contain Australia (25 0-..„. 
Dnnk^Butiber (JlV 


Blder Smith (SI) — 

EX. Indijrtrtea.__.— 
F.OT.OKhb.. 


Gen. Property Trust.-— . 

Godin — 

RameraJey 

Hooter 

LG.I. Australia.-,- 


6,250 +40 (200 ; 3.6 f BoUI„ , — 

1.351—7 *160 1.8 1 Inter- Copper. — 

72 1 5.8 j Jennlug* Industries... 

— I — 1 Junes (David) 


1,260 + 1 
170 -1 


1 Exception, t Et free issue. 


Air Lkpride — ...1 307 1—7 
Aquitaine- 1 370 j— 6 


Beffbin. - 

B.s-N. Geeviua...l 


104 . 

. 700 -5 

Carrefoor— ,22 14 |_J8 

Cbargauxe fieunW 19 3 ' 

Citroen—....—! 67.6+0.5 
Gie Banoaire....- .: 369«— 29.9 
C.G^.- ■ 345 — 3 


224 


2 jllJJSna.G 


37J8| 

57 

IS 

J ll 

I 25 J 1 


6.1 


6.6 

2.6 

7.8 


3.5 

6.9 


CreditComPr'nce. 123.5 xr -O.51 10.5! &B 


Credit Fancier... 

Denal If.E. ] 

Fr. Pbtroiea. —I 

UaL Lafayette. j 

Gen. OocMenude., 

1 metal : 

labile ............. 

CO real 


334 +1.6 27 8.2 


150.1 - 4.4 HB.7B 12.2 

133.1— 22! /6.6|ll. 6 


7.5! 5.1 

7.5 3.3 

4.5 3.8 


Mach inea Bnll.. — : 


"Moot Hennessey. .< 
fVnbn 


Pechlney— I 

Peugeot (Fra. TO--; 

PriwI 1 

Prtntempta— 
liedaate ‘ 


89 (+0.2 
181 i— 0.5 

116.3,-2.7 — 

214.5; +0.4 7.0 

1.019’ 13.6! 1.4 

40.5; +0.4! — I — 
i—20 -27.75/ 2.0 
561 1 — 8 . 

178 [-US 16.5 

112.0—1.7114.1 
392 t — 2.8 13.6J 3,5 


MJi*eJIo'‘B* J1.469 J -20 :27.75 

' — ’ - jio.Bl 2.0 


9.2 


162 |+2 . 
66.2' + 0.7| 
681 1—3 


Khpua Foolencb...! 

105 

— 1.61 HUB 

tiacller 6_A. 1 

76 

+ 1.1 

12 

tiource Kerri er_.- 

ISO 

+ 1.4 

A 

tilUM ( 

269.5 

+ 2.6 

K2S 

Tborawn Brandt.. 

£42.2 

+ 0.7 

12 .lb 

Ueinor 

79.7 

— 1.1 

— 


12 7,a 
3! 4.6 
181 £JS 


BRUSSELS/LUXEMBOURG 



.[4.550 


BBLBq BrxLamb' 1 Af 30 

Bekart “B" 12.240 

CB L (CteBrIambl'2^ 10 
CCBJI. Cement -. 11.680 
CockarU \ 938 


G.BJiS...r 1ZI2.140 

If 


Klectrobei., ..6,020 

Pabngue Nat 11,885 

&^B. Inno-Bro—.-' 1.790 
Glace tit. ltcrb.— (4.290 

Htteiken [4,200 

intereem 1.685 

KredittMnk '8,750 

tw Jfoyale Beige.- 5.3 60 

I's 11- Holvil n., |2,900 

Petn:>llna ...-......'5.690 

Pinto Gevaert ...1,350 

Pleux Frank] , 6,100 

tioc. GeneraJo—... '2.740 
tioc. Gen. Buvinej,815 
tinfina, — J3.290 


tfo 


1—10 
1-8 
10 
10 
+ 35 

1 a 

Lao 




106 4.7 
110 ; 4.8 
73 j 8.1 

160 h7.1 

161 7.3 
|400 6.7 


130 

180 

110 


SoIvay'A". — [2.710 

l2. 980 


Traction Heo.. 

G.CJB. 2,510 

Gn. MIii.il/i0thj.ll.330 
vieite Montegne.44,220 
Wagon Litg. ........ 1 760 


7.3 

4.4 

2.4 

7.4 

3.5 
266! 5.6 

I Ifi 2.0! 4.0 

-40 | 1701 2,9 
■*■16 75j 5.6 

+70 33d 6.1 
+24fl! 1761 3.6 
(-49 j 176': 6.0 
+ 10 196i 6.8 

+ 20 186] 6,8 
+ 10 150: 5.0 

! 175! 6.9 

-20 1 95( 7.2 
[ — 105 j 360, 8.7 
36| 4.7 


tl.10 
:0.1S 
fLlO 
tl.23 
i7.52 

ti.to- 

■ % 223 
Tl.47 
.-4.0' 
t2.40 
;1.70 
:2.76 
:i.50 
11-11 
10.80 
tP-15 

ts.ea 

tO.SO 
:iM2 
ro-12 

T1.91 : ...... 

*1.16 M9.a6 
*1.75 1 


Us 


Ran 
A 1. 
XI' 
li.^ 


: -J. 

:'-0ak 

. - vf 


-*V4'. 
- .X S 


+V ' 


Metals Uxpknctlon. 1 

Mill Holdings., 


Jlyer Kmporiuin ; 

Ifew. 


Nicholas InternaCHnal j 

North Broken H1U. 1 


Oil I 

Pioneer Goncnac— — } 

Beckltx & Coiman. , | 

SOcth^S^JIinixii ...j 

Stocks & Holdings i 

Tooth Ifh-Z-H ! 

Waltons ■ 


Western Mining (50 cents). j 
Woolwortha 


-fl-04 

:o.se 

:i.4o 

11.12 

:0.60 

12.60 

12.30 

tl.98 

10.70 

11.76 

io;io 

tai7 
HB0 
13.40 
ra45 
tOJJ4 
t3JS0 
11.76 
' 11.12 
11.73 
tU2 


3.2! 

.17.2* 

MARKCt 

Gold FleWs SA 2&.S .= 

Union Corporation. .. r ..:.- 4.0 
DC Been Deferred 3. 

Blrvoornitridtt .- 

East Ranfl piy. 4, 

Free auto Gedntd M.i. 

President Brand ISi;* 

Preside me ' Stfiyn fit* 

Strifomea — fUi 

Weft am AJi 

Wat Drtefanteia - 35J« 

Western HotdlUU .. .XOT 

Western Deeo -JfMt 

-...) INOVSTI11ACS 

— ■ - c African Esplbs. and Qiem. J.« . 

— .inglo-Atnor. Industrial *. '• SX 
Amdo-TraUBvaal industries ii* 

Associated. Furniture ; TflSf 

Barlow Rand S.at 

CNA Inveamrenta i.a 

Currie Finance 

Dc Beers Industrt&l — 

'Enr Ready. SA ...» 

— ‘ Federate VoflcsBrtegglnas . 

Glen Anil DeveloixneDt .. 


' ,k 

. mi 


MUB 
>— 0JI2 
[-IU12 
1+0.01 


1-0.85 
+ 0.02 
1+0.01 
,+0.08 
[— OJ02 


1—0.06 


h»-oz 


+0-03 


- 8.02 

+ 0.02 


TOKYO? 






•Pricea 

+ 0T 

Dlv.iYId. 

Mar. 25. _ 

Yen 

— 

* 






a.i 

Canon - 

370 

+ 2 



4B0 

10 


Fuji Photo Film, j 

bS6 

+ 7 

15 

1A 

nir»i-hl .. . . 

810 

+ 1 

10 

2.4 

Honda Motora.— 

765 

-0 

10 

1.2 

C. I(i>h 

332 

—a 

Ifi 

1 R 

Itu-Yokario 

l,7Du 


30 

0.a 

iJauu Airiiaei — , 1.870 

—20 



Kansai KIccl Pw. 
KonutMi ... 

725 

566 

+ 18 

■ 9^ 

18 

6,2 

2-S 


,E5 

\S2l 

«.9f 

1* 

l.K 


’ft 

T* 


GrealernuuHi stores — — ' -t.OI 
ttnantian (SA1 US! 


1WL 

+YB~ . 


Guardian Assurance 

Huleus ,, 

LTA 

Nedsual 

OX Ba/raars .... 

Ovenstone 'Iirvcstmema 9*1,. _ 

Presmer fitimaB ...... *>■« NHT I C P- 

Preuria Cement ......l..-.._* w £+4 


■ +.'« 

" t' 
+ •- / 


Prates HoUings — 

*Ranit Mjnng P+ODeXtieS ' ■ ■ 

Rembrandt Group 

Sase .; 

SAPPI ................... 

Sorec 


SA Breweries : — 

SA Dteta. end Wines 

TJSct Oats and Hat Mills. 
Uniecc - ■ - .... 


JLM-. 
X*3’ -N 
J.T3-. , . 
0.77 
1.0 T 
1M0 
7^0 

KB •• 




SPAIN « 

March 25 

A Bland ! 

Banco Lopez Quefiada » 




SWITZERLAND® 


15.8 

5.1 
8.5 

5.2 


AMSTERDAM 


Mar. 35 


Price 

Fla. 


!+ or iJSiri'fid. 


,vho(d (FUSOi I 

.Vitro rFIJCb 


18 : 3.D 


A I Sen) BnistFIJCe 
AMR ' 


115.5-1.5 
44.9 —0.4 i — I — 
368 I --1 ! 21 j 6.1 

o7.8, : 30 10.4 

77.4W, 21 I BJ 

115 : 15 | 6.5 

“ 4.7 


80.1^0.4 21 
117.2,— 0.8 1452 
73.1—1.11 23 
505 !— 3 84 , 

122.8 —0^ j 274r 22 
71 i i 50.41 4.3 


66.|j-QJ 


RV IF1.L0) ; 

AmroUankiFIJC/.u 
Vui BezkoIa(F1ia 
flijenkot (FliO)„.i 
BokeWratm JI.1C! 

Buhrni- Trtterode] 

Haevtor (FL20)— [ 

Eonln X. V^Bearen 
BuraCom TttFl JDDJ 
GlsLBrootdeaFLWi 
Hetnok® 

HaIura.Hlri3.fFmj 
Holland PumL... 

Hoo g pvena (F12Q), 

H , meDou(i:laaPlla| 

I. H.a Holland.. 
KX-lLlFr.lOOi^ 
lot. M alien FLSCh 
N'aarrien (FLIC)- , 

Sat. JTed-lna'nieei 
XedO redBkfF 1S0.J 
XedMidBk.TmS0. r 

No»(FLS0!_ j 

MjwntateT.CattJ 

DCK.iFI20) | 

Vm OnuoMen.,..' 

Pakhoed iFlZDj.,,.' 

HlUips (Fl.lO) | 

KijnticbVerFLlOO'. 

H'jbeeo (Fijui • 

Rnilueci iFiiOj... 
Korento'FL&£r>....' 

Bnyal Dutch (F12^ 
tilavMilntjr'a Balt' 

Tofevo Pac BlcffSl^KBS.a 

Cnliever/Fl JO1...1 130 i— 1 
VHF ; 179.81 + 2.8 

VikIn*;KesJjBt-gl 32.6+0-2 


4.4 

6.2 

LO 


3.4 

2.4 

3.6 
6.0 
8.3 

4.7 
2.0 


23 

14 

49. «! ,! 18 

137.6)— 0^ ,5.96 

62A I 26 

23.41-0.1 11 

23 -01-O.a I 5 ... 

118.5- 2 ; - I — 

39.6-1 24 h2.1 

63.5— 0.1 ! — — 

1O0.5 1 • 36 J 5.5 

50. ti[-l^ l 16 6.2 
143.51—0.2 j 15 I 6.2 
73.5*tf * 1 

48 1+0.6 
178.2 + 1.2 

829.5— 1.8 - 
134 j+1 ■ 

54.21-0.4 
152 i— 4 
205.31+0.4 
149.4, + 0.4 
123.9.’— 0.1 
127 * -0.4 
B7D ; — 2 


10 I 6.8 


j Price 
. Mar. SS | Fra. 

+ or |“ v f« L 

Aluminium _.„.'1.305 

Bally Hid ] 815 

BBC ‘.V 1 1.740 

Clha-Gelgy 1 1.680 

Da Do. Ptrt._iU10 
Ln. Da lies....: 706 

— 15 I 6 • 1.0 

+ 00 — — 

1-8 * 10 2.9 

22 1.4 

—25 1 22 1 1.7 

-6 i 22 j 3.1 

Piaeber 1 George 1 .. 730 
G'nil.Mag.Jel. FK\ 1,290 
Hoff man In floebp; 103.000 

lniermi«l il 2.830 

LandlaG yr RPYKE 73081 

N'«lle 3.620 

Du. Jfep. ,1.755 

tiaadoa (FffiOi .5,240 

-+SOOUOO. 1.0 
-20 ; 20 ! 5.7 

- 8 , 1.7 

—5 a7b.fi, a.i* 
—15 *75.5 4.4 
+15 26 1 1JJ 


Kubota— 
Matsuahira fnd~. 
Muaubtabl Bank 
SUtauMabl Heavy 
llltsobiabt Corp- 
Ulteui k Ctju — _ 

MJtauknahi 

Nissan Motor ; 


344 

656 

330 

161 

465 

433 

446 

501 


Pioneer HrcuoBlcSLSSo I — 40 


rtroyo Hectrio 230 

tibkeMo 1 1,120 

Sony -...--2,980 

Marine — 285 


Takeda Chemical. 


Tuktu Marine.—.! 
Tokyn Elect Jwtj 
T nsblha — ;.__j 


Toyota Motor 


220 

176 

585 

7a7 

138 

179 

725 


+2 

+4 

-1 

—a 


is 


t 20 
1 10 


1—2 

-14 


+ 10 
+ 60 
—30 
+4 


l + l 


Z.2 
1.6 
LB 

12 « ,4.0 

13 f 1.4 

14 1 1.6 
20 ( 2.2 
18 1.6 
30 } 0.5 

12 f 2.6 

26 i 1.1 
30 | 0.6- 
U 1.9 
25 ! 3.4 


12 

11 


1-2 

!ii 


3.4 

0.9 


10 I 6J8 
10 |. 3.6 
12 I 3.4 
16 I LO 


Banco AtlaniJco U.B60) 

Banco Central 

Bam<stfl (250> 

Banco Exterior 

Banco General : — 

Banco Grenada^ U.W01 

Banco Hlkoono .: 

Banco Tbertca 

Ini') whan 

Banoi BuL ClL <LUU> 
Bonn Merenntu 0.000) 

Banco Occidental 

Banco Popolar — 

Banco. Santander (250) 
Banco Unratio U. 0 OQ) . 

Banco Vizcaya 

Banco Zaragozano ~..- 

Baninnzton 

Banns Andtdncia 

Altos Homos 
Babcock wticar 

C1C 

Dragados 

InmohKiif, 


Percent. 
238 - 
MS 
Ufl 
MS 
TW 
5» . 
588 
790 ' 
3* ' 
an - '• 

381. .. 

VST 

412 

550 

7*9 

557 

569 

776 

340 


*a*ij 


K.. 


E. I. Aramncsaa 
xfla Zinc — 


Source Nlkfco Securities Tokyo. 


Sourer Atbcnu. 99* 

tioc. lute. Pirelli^ 165 
tiwisrair IFJ 6 O 1 568 
3w»s Bank Corp.: 473 
DoJiuikor5iir1tz.i3.56S 
Winterthur. 1,855 
Zorich Ins: ..19.750 


•+2 




—50 


I 14 
;t5.7 
10 
20 
30 
40 


8.3 

3.5 

1.7 

2.8 
L5 
2.1 


28 

20 

105; 

10 

16 


sa.a 6.2 


5 

10 

43* 

17 

$0.3| 

3Si, 

13.fi) 

[so.iil 


3.2 

0.0 

2.0 

52 

11.7 


COPENHAGEN 

. 

Price 

+ « 

Div. 

YlrT 

Mar. 25 

Kroner 


Z 

Be 

Burmrisier £ W„ 

621* 

— «S 



__ 

Don Londmim/inTi 

165 m 


12 

7,1 

Dan Provinabank 
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BY RfCMARO MOONEY 


By John Edwards 
Commodities Editor 
"WORLD SUGAR nines eased 
yesterday ou the London 
futures market, where eon- 


us^fian U.K. meat supplies will ! ^®^sioD 

ool sales , J in sugar 

inceBed be the lowest this decade market 

- Seal Mi^rtor 

- ‘ U -K- SUPPLIES of red meat of 2.29m. for the first five years hiallv suffer. WWf SUGAR values eased 

' w^ihe?- storemen andi 1 ?"* ^ . be Ae J 0 *®* of decade. Mr. Howairi said he «raW also yesterday °° H»e London 

i/unfnn on movemenfa or l**™*’ t * >e beginning. Jf this Despite the shortage of meat understand the widespread puz- f“ t * ,reR market, where eon- 

-r shinmpifL ! decade, Mr. Gedrge- Howard, for the home market, the Com- zlement that meat should be sold j to^ on about Russian pur- 

-Sedsion follows a meetine chainnan of the Meat and Live* mission is keen to boost British into intervention at. a time of; ch *-^ s . antl sa,es by the 

• (i-the. Joint Wool Selling STOckComnnssion, said in Lon- exports. “We are. doing what short supply and hifih prices.! Philippines continued. The 

‘•khW and the- Australian'^ 00 yesterday. we can on a practical level to This was the result of technical: Loudon daily raw sugar price 

v,TTinT-,tinn fAWrr ThP 1 must mean fairly him stimulate exports of both meal factors arising from Ibc differeu-v was tut by £2, lo £130 a ion, 

■ sc^Twi noreed -to «aicn*>nfi {Prices, -although it should be and breeding stock,” said Mr. tia I between buving-m prices and . and futures prices lost ground 

remembered that .demand this Howard. target prices and should be over! during (he day. 

■* “.^sstocl te ]76ai has bteB afffceted by the __ _ . in a week or two. However, fur- { reported from 

'JWSO^aid that because ge -2^f economic, aitiiation ” Home production tfier intervention buyins might Moscow Out an official of 

klog of wool. to he moved armmi in the na*t Commenting on the 75 per ta £5..P M^r tna^wAtnin^Bd ! Pr ® dintor ^’ thr a«cucy which 

arg? sales scheduled for w* ?“} cent, increase in meat exports . J*® j handles Russian sugar imports 

dowing week were also ^ R t2? thV? last - vear * he said 11,31 11185 17338 30d ex P° rts ' repeated that the 

o be cancelled. . - bad beTiefited UJC balance w * *Jfi Soviet Union had only bought 

dispute is over maximum hw PP an V ’° u J d of payments and. in the longer 2!£Hl er tn y £l r ’ a t-^ e ^nt 200- 00 ® ton nes from the PhUlp- 

- -JgWa. working hours, con- . thU^-ea'r It was' L erm ' stimulate increased f^3f n it-l» b " h?2fi. P' 11 ^ -001 406,000 as claimed 

and wages- " J* as home production. . • i?' 0 . , ; by President Marcos in Manila, 

arndbn. meanwhile,- thbl prices Though it might seem strange Variable premiumsmay be 1 • , .. 

tional' Wool Sthdy Group I of a complicated that the Commission was seeking at variance with the EEC beef, *k° 

igcTof-wool'in m^ornmi! I m £°f t {* xi:>0 P Ft 005,1100 a . nd increased exports al a time of support system but they un-j- JJ J J ap ?* y 

mat. markets fn 1075 Was certaint > r ofconsumer demand domestic shortage, exports were doubled lv suit the British sdu-. So crest Corp option of the 

' ent. up on l974, "at 482m S { 35 , a , the recesai ° n - as important to Britain’s meat ation. When supplies arc plcnli-- u -S- .'^ ,th 6s>0,00© tonnes 

* i An JilLC spokesman Said red industry as to its motor industry, ful and prices relatively low, sub- ! annually over (be next five 
J meat, supplies were runlikely to A short-sighted poliev of reduced sidies beoefir the consumer. ■ Ai year* had been signed, and 
-"Bradford woqUods B4k amount to much more than 2m. exports could lead to a reduction the same time the confidence of ! was -negotiating with Algeria. 
sb on yesterday 'to 235o a ' tons tbls i' ear - compared with in producing capacity from producers is maintained so that. The market was undecided 
' thi» highest level idnre 1 2.303,000 In 1975- and an average which the consumer would even- future supplies are assured.” what to make ul the conflict* 

174/ : - I ! log reports. There is also 

1 . ' considerable uncertainty about 

pabeao price ! Associated Fisheries aid plea I 

L J| _ ' I > -. ■*“ j March 31 deadline expires for 

IQIU.CK : BY OUR CC»4MODrnES STAFF taking options .to export np to 

^ *1 ' - -'!'••• ! 473UW0 tonnes. 

Hrazii j CONCERN FOR the future of a reduced fleet, last year’s oil bill In Parliaruerft. meanwhile. Mr. ■ Under the ImEx (unport- 


U.K. GRAIN MARKET 


Reuter reported from 
Moscow that an official of 
Prodint org, the agency which 


Fabeau price 

tdlock 

Brazil 

'O ALEGRE, Marti 25. 


Associated Fisheries aid plea 


BY OUR COMMODITIES STAFF 


j CONCERN . FOR the future of a reduced fleet, last year’s oil bill 
[the British fishin g . industry came to over £5m., compared 
[reached a new pitch yesterday with £1.5m. in 1972-73. 


In Parliamerft. meanwhile. Mr. 


ling . industry came to over £5m., compared Francis Pym. Conservative export) arrangements, opera- 
itti yesterday with £1.5m. in 1972-73. spokesman on agriculture, urged 1075 * ho imported sugar dor- 


T^B8 *Wtfr»- n ecSy e °for g 7&£?%St lhe Prira ' »«»'«» » hiirrln.! _ p ?r i “A. of shc-tage in 


1974 can export an equivalent 
amount. But whether or 110L 


lifiXe from the ^ Fineries requested "urgent” necessity for scrapping ships, jp* ^ ^ ^ f( an lenl 

vernment to* relieve ^the Government .assistance. The Mr. Tapscptt said. "We are to the fishing industry cnsis . junoum. Rut whelher or not 

t company controls the country s rapidly reaching a point where Ministers should not Jet the; options are taken np 

nnrres Mid. largest trawling, fleet - our potential for recovery will situation slide, he said, but, Spends on (he world price 

export Prices for near Mr. : Paul Tapscott, its chair- be severely hampered” should join in discussions with, trend, particulars whether the 

itnmiS at S188 a was instructed, at the falling for a complete and other Community members lo , Soviet Union wains extra pnr- 

? ar R^ Graiide dr lcsl annual meeting to send a state - radical ; restructuring of the bring it to a rapid conclusion chases despite its denials. 

S were'uSble ro dIv ment to Mr. Fred Peart. Minister whole middle and distant, water Mr. Edward Bishop. Minister; For this tbe Com . 

SX 75 ciuzeirhs S?]°f Agriculture, expressing the filing industry, be said merely of State for Agricultiire. replied mi&glon . is liinitill „ porl 
Pride “« ravest concern at the Jack of weathering the present storm ‘is that, under EEl rules. Bran in ; ^ unljM( tnou . # how much 

• ■ , ” i 3 rnhprpnt ' nations! doILcv for simply not 6houch. bjd to stick to the present fish - « nn Hnr «a*?iK ha ut ftn 

^ BritS, rtS was 55 per cent, ins policy ..Ul J«2. Talks on! f' ,h ' «“* * **« 


the^st timrin re- British fishing industry.” This country was 
e^ort^rici had Thp statement says; this is self-sufficient for fish. 
‘ Ttrs that export pnees naa . Vv. »Mnnino the nresent stato nt th 


With these matters were under *ay 


of the options will be taken 
up. 


• r nrs tb ^. j leading to the rapid scrapping the present state or tbe balance and he pledged that the Minister 

elorw ithe _ Gaverament s ■ q{ sb jts - permanent closure of of payments, surely it would he would examine any "weil-docu-l c 11 

Sn^BrariV^nedMra-ip 011 ^faSliD'es. redundancy extremely foolish to destroy an merited evidence " of overwhelm- SflErp 1311 


Sn P Braril SenedVo^ facilities. redundancy extremely foolish to destroy an men ted ev 

USSR may buy more 

^ J assistance required will be small WAST 

and the long-term benefits sub- 

ANESE ZINC stantial.” it concludes. _ V.S. EXPORTERS were negntiai- has bougfc 

^ r**rv Associated Fisheries made a ing long-awaited ad idtionaJ grain- uf U.b. gr, 


USSR may buy mote U.S. grain 


m zinc 

By Our Commodities Editor 
'■ ZINC VALUES fell sharply 


--- . ^ciTe^te^J^ts^ WASHINGTON. March 25. l ZI }iC VALUES fell sharply 

ANESF ZINC stantial” it conriudes _ U.S. EXPORTERS were negutial- has bought about 13.nm. tonnes • yesterday on tho London Metal 

^ * Associated Fisheries made a ing long-awaited adidtionaJ grain- f>f U.S. grain, about 3.5m. tonnes Exchange, alone with a general 

E TO RUSSIA pre-tax loss in the year to sa ie< to the Soviet Union and 5llo n of the originally nntici- downward 1 rend in metal prices. 

•wurvn \f a ™*h 1, ; September 30 of "£2.026.000. and S0ITU . tranBact ions could emerge pa l^ zinc lost ?-' D r a toone * 10 

, TOKiO, llarch -a. , Tapscott reminded share- L_ _ r thck The U.S. ba« notified Moscow £3S&5. as a result of selling by- 

had contracted to sell! holders vesterday that the com- b ' II,e enb “ r ,he month. tr.ide tljat ir cou jj a [ S0 buy up to 4m.‘ speculators, disappointed that 

nes of electrolytic rinc to 1 pany’s ■ trawlers made many un- sources and Government officials tonnes of new. 1976. crop wheat the expected rise in the U.S. 

et Union for April ship- ! profitable voyages during the “ avc mdicated. f or shipment before the five-: domestic rice h3d not emerged. 

Justry sources j?id. [first quarter of. its new financial In a telephone inteniew. year purchase agreement lakes’ Profit-taking sales were also en- 
nc deal had been J°> nU Ii vear •* Subsequent! v, with Eirkard Bell. Assistant Secre- effect on October 1. . eouraged fay forecasts of a large 

d _^* pane ?5 1 benefit from new Quotas, trading 13 r ‘- of Agriculture confirmed Reuier * rise in LME zim- slocks. 


The high cost of 
monetary chaos 

BY JOHN CHER RING TON. AGRICULTURE CORRESPONDENT 


BRITISH FARMERS and con- 
sumers will soon appreciate the 
truth of a warning by Mr. Pierre 
Lardinois. EEC Agriculture 
Commissioner, on the dangers to 
the Common Agricultural Policy 
of the chaos in monetary 
exchange rates. Speculation 
which has . accompanied this 
uncertainty has brought a marked 
rise in 'British grain prices, and 
this will seriously affect all pro- 
ducts in which cereals are used. 

Grain prices have risen by 
about £5 per ton in the last three 
weeks. having . been fairly 
stagnant sioec October. Soft 
wheat and barley have risen to 
around £70 per ton for delivery 
from May onwards. Merchants 
who assured everyone until 
recently that there was plenty 
of grain left 00 farms are chans- 
ing their tunc now; rhey say 
supplies will be tight until the 
next harvest in August. 

The tighter supply situation 
was 10 have been expected, given 
the reduction of .about 2m.' tons 
between last year’s harvest and 
that of 1974 and the rise in U.K. 
exports of grain, which increased 
from about 500.000 tonnes in 
1974-75 to 1.2m. in 1975-76. 

This has shown up in the 
Ministry of Agriculture’s 
estimates of farm stocks of grain, 
both sold and unsold, al the end 
of January. At 5.0Sm. tons, these 
are L75m. tons less than at the 
corresponding time last year, and 
Ihe lowest for a great many 
years. 

The rise in the export trade 
was undoubtedly the result of the 
transitional arrangements of 
EEC entry . Because compen- 
satory- payments— -designed to 
equalise British and EEC food 
prices — could be prefixed for up 
to 60 days ahead, traders were 
able to take advantage of the 
low prices for British grain last 
■fitly and early August, and ship 
It to the Comthunity a few weeks 
later, after a marked rise in 
world prices. 

The rise in world prices 
caused import levies to fall, 
which allowed profits to be 
made on a considerable scale. 
At one lime, according to nne 


source, there was a profit of £13 
per ton which left - a useful 
return, even after payment of 
shipping costs. 

This trade had actually started 
the previous year, when some 

440.000 ions ' of barley was 
shipped. But this season's 
quantities are estimated to total 
about 250.000 tons of wheat and 

950.000 of barley, according 
to The Ministry. 

Some U.K. barley is usually- 
shipped to the Continent for 
mailing. Bui this usually 
amounts to around 200.000 Ions, 
the rest has been purely specula- 
tive trading. At the time it was 
going on. there were all sorts of 
rumours as to where barley was 
going, reports of ships loading tu 
suit out round the lighthouse and 
bark again, some nut even load- 
ing at all. 


The truth 


The truth is probably more 
prosaic. Tonnage went to the 
Continent and were pm into 
store. There the grain loses its 
identity and becomes EEC barley 
or wheat. From there it can be 
re-exported to Britain, or any- 
where else, or he sold into inter- 
vention. 

Apart from the Common Mar- 
ket Fund (FErtGAi which has tu 
pay for this nonsense — even- 
tually to be borne by the tax- 
payer in the member icountnes, 
according u» I lie division of Com- 
munity costs— there is an addi- 
tional burden to be borne by 
U.K. consumers. The grain whiefi 
was exported was sold al prices 
of around £60 per Ion and will 
have to be reimported at a very 
much higher cost. 

Total imports this year are 
expected to rise by 1.6m. tons 
over last year’s figure, mainly 
for animal feed. There is also 
a further deficiency of lm. ions 
which could be covered by allow- 
ing storks 10 fall. 

British merchants and users 
seem to have been caught out 
by the increasing lightness of 
supplies. Until a month ago, 
traders were saying that there 
were large stocks of grain on 


farms which would be sold after 
the tax year ended on April 6. 
However, the rise In prices for 
May onwards would appear to 
contradict this. 

In any case, yields over most 
of tbe country, particularly nf 
barley, were so bad that the 
sample of farmers who send 
stock returns to the Ministry 
could be excused for putting as 
optimistic a face as possible on 
their results. 

A poll I took Ihis week nr half 
a dozen country inercbants pro- 
duced contradictory opinions as 
to stocks in their area. Most 
didn't know, and their \ic\i$ on 
the relative quantities uf wheat 
and barley that would be avail- 
able were equally vague. Sonic 
said cuiupou oilers and mtUers 
were well covered, others that 
they were un bare boards. 

The situation probably will 
lead to increased imports, above 
the Ministry estimate, and there 
seem tu be .sufficient offers from 
EEL sources, where stocks of 
wheat are high. There are also 
quantities of .sorghum and maize 
which ran be imported frum 
third countries, .subject to 
import levies. 

The cost of these EEl’ impurls 
is likely in lie much higher, at 
somewhere over £70 per tnnne 
GIF. Coupled with the increased 
cost of proteins due to the Com- 
munity's skim milk arrange- 
niciils. ’this will be an unwelcome 
addition to pig and poultry 
fanners costs. 

It all underlines Mr Lardinuis* 
romplmnis. because the only 
people tn henefii have been those 
traders who have taken a per- 
fectly legal advantage of CAP 
anomalies. 

Completion of the access mn 
process by January 1978 should 
in theory make for common 
price levels throughout the Com- 
munity uml remove opportunities 
for this sort of speculation. But 
there .seems tn he no end tu the 
irregularities of the monetary 
situation, which make complete 
nonsense of any idea nf a com 
inon market in agricultural 
products. 


Lower world rubber output in 1975 


above the present ■ pro- j The chairman stressed par- '' n h _£ al - possibly including the and coarse grains^ this year : copper market. Cashwirebars 

price of $795 a' tonne-1 Ucularly -the heavy -burden- of 197b crop are being negotiated, should be about 1 per cent, closed £9 a tonne lower, at 

■ ^Increased' fuel prices. Eveh with-. This season the Soviet Union higher than in 1975. :£7W.5. after trading erratically 


; World natural rubber produc- 
tion in 1975 is estimated at 
j 3.295.000 tonnes, against a revised 
[ 3.435.000 in 1974. the International 
; Rubber Study Group said. 

1 Consumption is estimated at 
- 3,342.50(1 against a revised 


3.505.000 tonnes. 

Synthetic rubber production 

totalled 6.542.500 tonnes (against 
7.417.5001 and consumption was 
6.5S7.500 ( 7,216.000). 

The Study Group said natural 
rubber production in December 
was 317.500 tonnes against 292.500 


m November, and consumption 
was unchanged al 275.000. World 
rubber slocks at end-Dcccmbcr 
were 1.605.000 tonnes natural and 
1. 1 .5.000 synthetic ar-.ains? 
1 .R52.500 and 1.820.000 rc«pL-r- 
lively al Jan. 1, 1975. 

Reuier. 


twiMODiTY market .Reports and prices 

"C TurcTplT C ‘ ' ' • Amalgamated Maul Trading reported recovery In Penang tivnitfn coobI*h 
»C ITUC 1 A LO • mat In tbe moral* cash wtrcbuv traded wirtl renewed apeculante demand pnsftn 


1—l.Mt ground on the London 
charae. After an. unite pre- 
esstoo drains which . forward 
ded between £726 and X73». 
led above the £720 lend and 
cd al £733.5 on tbe- afternoon 
eculauve twins . and rresh 
-re met try abort setting while 
Hums were for a further lane 

wzretKnne stock*, 'a modest 
nanmer Interest was reported. 
1775 tonnes. ----- - 

*4°- -i+ OT i ju»7 H- or 
OOkfel [ — -LCtasOristl— . 


£ £ . j - A [ £ - 

713-.S -l.Bj 710-1 Uf “ 
I53.S4 La - - 751-.B 
713.5 -T.S . .1— .. 

05.64.6 <-2-5 ; 7D1-9-- |r-t 
724-.* «.». 781.5-2 -4.75 

704.8 1-2.6 — '■ ■ . ! 

-■ - ...... *66. 


. Amalgamated Maul Trading reported 
-. Itur in ibe tnorntaC cash wtrctiuv traded 
„ at CHS - I3i. thjfee nmaihs IT3R. 37. 36. 
“ .Tfl.J, 37. 38. M 34. 33. *1.5. .44. 33.5 
a 43, 33 j. M. r/athodoa: cash £702 *. «i. 
» -«. three rafbubs f723.5 23 23.5. 2*. 
J 31.5. Xcrb/wlKbarv cash £712. three 
njooihs tgs. Cathodes: thr«»e mom It- 
h. C2L5. AJfcnwoTJ: Wlrebarv cash £710-5. 
Z. three npinltis £732, 31. 31.5. ». 32.5. 
I 32. 31. S'. S2, 314. 31. Cathode*, cash 
. £702. .three months . 1722. Kerb: wire- 
• bars^’ throe month* £732. 33 34. 33. 

Tm — MarB huUy Iwwr- The modest 

r .'.j a.iu— (+ "rt |*-m. j+ »r 

4 ;ilM I Offietal I — | Cnoffletsl! I— 

" High, flra da £ ] C | £ ’ * 

i Sft- I 5726-65 ;+ 15 ■ 8708 15 -n2.5 

i months-; 675040 +20 ! 3705- IS —20 

l »meot....[ 3735 {+ IS - : 

' 8700-5 i + b 5685 90 - -15 

i months .1 37X5 7 -t-lB.6 3698-702 -IS.B 
i bmenr.—.| 3705 -*5 — 

. SlqUtaJt. :#1077 .!+* • - ^ ! 

. XewYiirk i ■ — -337.0 


rewreiy In Penang otermshr con Bled 
Kith renewed speculative demand poshed 
farwaid metal up to C.7?o at one firm- 
but praat-rakiog and- (be overall aioaAer 
tone of. sterllnp prompied preSi-iatiru; 
which sobsequenilx took Ibe price back 
id £3.700. Flesh selling against pbr-uea! 
Intake wa» also reported. Ttmvover 
lj.475 tonnes. 

Mumituc Standard: cash £3.710. 07. 
three muiufts 53.715, 20. 17. 15. High 
tirade all unladed. Kerb Standard: 
three mnmh* £3. no. Altcrnnnn Standard: 
three months £.<.705. 82 3.700. 

LEAD — Tamed easier in quiet traduin 
fofkrwing the lower trend of copper and 
profit -takuix. Forward metal ended ai 
the day's lowest point of £206.75. Tom- 
over 2.750 tonn-.-s . 


Cireat Lake? to Rociock at S19 f-l-o. for 
firv open water Nay ' Other srain fii- 
titre* included li S. r.ull to Japan at 
03.55 r.1 r«. for April and U.S West Coav 
to Black Sea at 516.50 I I.o. for ■ April 
virti the optiun i <t Netherlands discharge 
at srt S. American charterer* cosared 
a cram cargo fr-.m River Plate lo 
Rostock a: Slfi 50 free divharic- for April. 


COFFEE 


JXAD 

1 a.m. •+ i*r 
1 toflk-M* 1 — 

)■.'**. |+ ot 

Uoofilctoi j — t 


; £ it 

f . £ 

luh 

201.75-2^.5 

200.5-1 —8.5 

i innoliia- 

209.25 .6 r.76 ] 

208-.5 -2.5 

iyinttit 

202 - .5 1 



S.> . si|»*i. 

.! . 1 

' 19-825 


flPANY NOTICES 


ANGLO AMERICAN CORPORATION GROUP 
TRANSVAAL GOLD MINING COMPANIES 
CLOSING OF TRANSFER REGISTERS 

the purpose flf the Annual General Meetings of the ‘undermentioned 
. IP be held at 44. Main Street 1 , Jpnaenesboro. on the dates and 
- <es- Stated, the TRANSFER 1 REGISTERS, and REGISTERS OF MEMBERS 
omoanies wAl be CLOSED our Inc the period Indicated-. 

s oi Company ■ : ■ _ ■ 1 _ . 

lichls Inn' porated TRm* Date of CJos-no 

epublic Of South Dale of Transfer Reflutcrs 

Afritit ' Meettno fBotb days inclusive.* 

.'iln Mines Limited 27.4.76,. 3VMO 21 H to 27th April 7 976 

aefoirteia Mines — 

S’ , 27-4.76 "I2hl0 - 21*t M 27th April 1976 

Gold Mlnino 

anV Limited Z7-4-76 11M0 2 Ittto 37th .April 1976 

African Land and 

ra.lair Company 27 4.7B i2hao 2ist tp 37Hi April 1976 

HoMinps Limited 27.4.76 IDhlO 21st to 27th April 1976 

C Ex pterati&n • flntf - ; 

B company LtmlWd 27.4.76 . 101*40 . 21 St to. 27th April 1 976 

eep Levels Limited 27A.76 . llhlO 2l«t w 27di Acrii 1976 

rs of share warrants to Dearer who are desirous of atierdmc In 
by proxy or of voting at any general meeting must comply who 
lions of the company under which share warrants to bearer are issued, 
mber entitled to attend ana rote al The meet inn may. appoint a proxy 
so»il- ana, -on a poll, vote' In his stead. A proxy need nor he a 
the company- . „ ^ 

By Order of the Boards. 

• For and on behalf of 

ANGLO .AMERICAN CORPORATION OF SOUTH AFRICA LIMITED. 

London Secretaries. 
- i -D. H. J. PATTISON. 

n^adJCt EClP-TAj. 

IL 197*. 

GOLD FIELDS GROUP 

CE IS. HEREBY ."GIVEN that the REGISTERS --OF MEMBERS M the 
tend companies will he CLOSED far th* MrpoM of tn* Annual 
Meetings as follows.- — . 


Morning: <7a.Mi Ctl.iL three in-inih. 
£203 5. 10 . 10.5. ln.25. M..7. P92LV Of*. 09 j. 
Kerb: Catfi £201.7.7, ihret- £2 US. 5. 

09-73. Alterm'init: Ca-Ji r.WI.5, throe 
months J2W.5. 

ZINC — Lost ground in line \»Jth "/thcr 
base metals and on early cxpctiauoiia o( 
a xubctann.il n<o in warehouse storks. 
Forward nn-tal npcia-d a; HID and tell 
to 1396 on tb*-- a ft-: muon Kerb owini; m 
prodt-takins. b.-dse v.lIJnc and prirm^ 
sales before rei-ovi-nnc to oud at ituo. 
Turnover 11.475 tonnes. 

•.m. ■+■ <-r i-l- 

/■ISC Uffi-Hxl | — L'nnfficul i — 


f 1 r • ir r 

Cush 592.75-5.25 —2.5 388 9 -9.75 

sraomb.... 405.5-6 -2.6^: 401-5 -9.Sf 
S'meni — „ 393.25 -2.75 - i ”.. .. 

ITPL West: — _ . *37.9 | 

Mnrnlnjr Cash £.192. .1. SB^5. 93 three 
month* Mia. 00.5. 09. OS. u« >. w Ji. 
03. 3. Kerb: Three months 14 on. Oi. iW. 
04.5. 64. 63. 02. Aflernnnn: Cj-Ji un- 
traded three month' M02. 02.5. 02. 01 
Kerb: Three months MOL wo. 9S.25, 
37.5, . 06. 96 5. 9S. 97. US. ». 4IU1. v2. 4 * 1 . 

• “ Cents ■ per puund. f On previous 
UDPlBcaal close. 1 531 per picul. 


Robust* terminal dosed the morning 
siead> 

Frhvs ended the day easier. Trade 
sniirte.' 'aid the> eased darlne the after- 
noon on umn^ilriiia New Vorft ad ncei, 
relative sieadine.--* nf rterllwt and lack 
nf trash tMFktxniind derelopmews. 
Arabics; c*r»«ed the day dull with values 
S7 pmjiiis up In 50 points down. 

YcMemBy’*! 4 - .it UiulUM* 
l"ln»e — Pone 

COFFKK 

; C per ircuu- j '• 

M«ren ....... i 907-909 3.0 912-911 

JUnv 917-918 '-5.0 928-917 

Juli 927 929 —3.5 838.927. 

eerHemtwr„ I 94a941 —2.0 949 940 
N-vcunwr .. I 950 952 -0.5 958 949 

J*lii,*i>- .... 1957 959 -1.0 964-957 

Mar. ii .. _ 965 966 __-2.0 97jL064 

Sales: 1.935 I2.4M. Iots of 5 tonnes. 

, Latest ICO Indicator prices. U.S. cents 
per pound— Lolnniblnn 61 iM trabicas 
linim .107 2 S.; Othur Mild Arablcas 
193.4.1 ■IfU.iOii l^nuMshed Arahicas Samos 
Fours J 15.3ft ■ llA.iPi: Robwas 84S 

<ST.50i: Daiiv average 107.72 <I00.79i. 

ARABIC A CONTRACT ■ Ir* order, buye/. 
scL'er. business, spies*— April — . — . nil: 
jum- ur.ao-iiioo. — . tu'.: Aua m.sn- 
IM.Oi). — . nil, Oct. tH.00-H4.25. lM.SO. 4: 
Die. 113 01-114.00. 114.25. 2 ; Feb. 113.80- 
114.0(1. — . nil. April 1 11.00-114.00. — . nfl. 
Sal.-s: 6. 


dmt'trxble wheat traded m EjH .VngUj 
at iTOJO per Ions ton. Avcraae seller* 
one ut loos tw-r lont inn for deliwrr 
ixindmi area: Wheat tnillms April £71.55 
M.-.v-juiy cr.: -TO; denaturable April £70-73. 
Mar-Jub £75.50. Barley feed April uv 
LONDON GRAIN FUTURES MARKET 
(GAFTA)— Wheat, ooiec. rt.. -e- Jf.u 
H0 4». Sept- 00-30. No*. M 55. Jan. 7B.70. 
Evsness: Mas W.4S-4B.25. Setu. 6*> 5e- 
r.rt.45. Nov. HS.55-H8.50. Jan. 7Q.70-TU.W. 
Sale-. 113. Barliar eeief. Close - M«v 
**7. w 3. SrpL. S5 60. Sov. ST jj, Jan. M.to. 
hUitness: May 07.P647.4I.- Sept W. 55- S3. 50. 
Km. 47.53 only, Jan. 09.55 Sales: 3S 
HGCA — Location ex-farm spoi pricci.- 
Feed wheat — S. Lincoln 16* ^D. Wiltshire 
£B.». Feed barley— 5. Lincoln £«!Jhi. 
Wik-.!iire iff.OO. , 

EEC DAILY IMPORT LEVIES and 
premiums, effective March 26 un order 
lurr-m levy Plus ApriL May and June 
pr-.-miums, tvlih nrovtons In braeketvi 
Rai.t tn tmlfs of aceoum per loom-' 
Common wheat R Jt, run nil *32 25 
0S1. «>1. Dili: Durum wheat— 60.42. 2.42 
2.42. 4.44 1 60.42, 2.42. 2.42. 4.44*: Rye— 
45.53. nM '45.55, ml, nil 0 jU^; Barley 
—a*: i.37. is?, ns inx. mi. mi. 
0 10* Ont* — 22.34. 3.02. 3 t>2. 3 23 *20.77. 
4 . 44 . t 44. L54>: Maize {other than hybrid 
for seeding}— '*iSL'. rest nil '35.92 rovi 
nd>. L* vies fm fiouw Wheal or mixed 
wheat and rye— 58.06 <Sl.e7i: Rye— 75.51 
*75.51 -. 


Si 1 GAR 


RUBBER 


EASIER ope runs oil tbe London 
physical markeL Lntie interest a; lower 
levels, closing on a duD noic. Lewis arid 
Peal repnried a Malaysian sod own price 
of 192 c*-nth a VJlti inom.. buyer April *. 

N'i. I iV»lerda.v. I’nn.'Ui • Huxmxw ' 
1 11.. *diye i-*xv’« cir**e dtuie 


SILVER 


tame of Cnmranv 
. rporated in U*c Republic of:- . 

South Africa i 

Geld Mlni^ngr . Company 
intein .Gold Mining Company 2. 
i Gold Mining Company 
buh Metal Hololras Limited 
V- • - Bv . OrtW of I 


« Ofttae: 

19 ' Moorgate. • ' . 

t London. EC2R- 6«Q. 
larch .1976. 


• Regiaura of Me mb cra dosed 
[both dart iBcUnwe* 

1 April -to ■ April 1976 
1 .April to h" April 1975 

1 April to 8 April 19T6 
7 April to. 15 Aurll 1976 
tfl* Boards. -. 

C. C. WENNER. 

H. J. GREEN. 

- Joint London Secretaries. 


SUrer was fixed 1.2p an ouih* lower 
for spot -delivery in Up- London baltlon 
market ycsf.rdjy. at 2 J 8 .Sp L’.S. ce/w. 
equivalents of the flxins Weis wore: 
Riot 41R.0C, down 'I h i three-monlb 422.Dc. 
down 3.1c: six -month 427 .Sc, down 3.3c: 
and 12- mo nth 443.2c, down 4.4c. The 
mmal npem-d ai 215 3-21 «>d * 415-411 ei, 
and after easlrut in 214-215p <4!2-4!4c. 
rallied sllshlly at the close to 214.7-215 7p 
■ 4J 3-4 loci. 

sILVEttl BalHon '-f- nrj L.M.E. ,-f-or 

per | lixiUR ; — cSwe 1 — 
tmyitt. , I'rtce* 

SpoL 216. Sp —1.2' 214.75c -3.3 

jnntntiu.i 221.6|i — 1.4 219.45|> — 3.7 

-.iunpibw.1 226.9|i '—1.6 — .. .. 

Joi'WThx.. — 226.75 )■ 5-3.76 

IVnu'iiihsi 240. i p ,—2.1 

LME— Turnover JU 1 *29.'; i lots or li.WW 
ois. Mormry;- Thn.-c months 221.3. 1.5. 
I 3, 1.4. I. Kerbs: Thru- uiontbs 2 -'n j. 
Ofl.3. 28.1. Ifl " Afternoon: Three Diomhx 
JIM, 9.3. 9.5. 9.1. 9.3. K'-rbs: Three 
moCLhs 213.5. 9.6. P.5. 9.4. 0.5, 9.6. 9.7. 
94>. 9.7. 


INTERNATIONAL thel y^ir ending 31st December, 

. *W*D MbTi 1 97o. . 

. ft ' ™ ■ " V- - I 7. TP transMt - a>Kb other business at 

. These resolution* require the approval 

1 .^^BgBV GtyEN - -that the ! of three- taurtiu o! th» aharenamers present 
-al Meetftig -at Shareholders i or represonwd at the Meeting and entltlco 
Benson internatMnai Fanoit rate 

-hew « the .Pflicg of tfao f Holden of bearer shares wishing to 
4aodchkad« 8. Gutacao ; exercise their rights at the Meeting should 
Antilles, on. Friday, m deposit uw>r shares with Kleinnsn 
It TO. OO noun , dotal 6o»q). Bemon (GencvaV SA.. Place due Rhone 2. 
, *se pi: - ■ . 1 1211 Geneva- n. Swrceriann. or at any 

• -a the Cotnpanv'e . Statement ' other bank which is accrptante to kirhi- 
. • •Ti.I- < A b,,, r h ¥ ■“ 3 1st wort Benson iGeuevai S.A., not la-er than 

v 1975. and -Its Statement | j 7.00 hours (local tlmei on L-th April 
p-ai wr EtbWHi w ile gear 1 1975 . against receipt thergoi. **Meii 
'H DeccTn W ‘- 7 T 97 1: , . recetot will entitle said shareholder to 

*25* * dtw- i exercise sum rights 

ymcAt af 25** euuat to 1 Holders of bearer shares may icre tv 

• PtJMlNLv . • ' 'proxy by mailing a torm ol now and 

t> «hc - transfer .of -U7.47D- 1 certiftcMe oi deuuctr for tnoir shares, 
vl Rwtrvei 00>ained - from Klein wort. B*n*on 

0 4hc -eUcboii 01 Monsieur •Uietumay S A or any Mher hank 1 : 1-1 Is 
wr BubiW-' rs a 'memtxr !«cceotaO>e to the aforesaid Lank, to 
Utsrvfwce to«d: - - Kfe'nwort. Benson .Goneya* S.A.. PHtf on. 

lhat . 01 * Aggregate 1 tthhng 2.-1211 Geneva 11 Swuserland 
-nwmm-/d£ -.3b»- - Soger* JFipiBbig oi registered shares a, “ 
n ooaro be mercajed Iron jveie” by ' prokv by means ot a icrm ol 
to JIO.DOO; proxy. ommc0 and hied In the nt-nner 


Kwmal -Gutaral Hw tl n a of 
In ho hgtd M 9th AnrU 1876 


COCOA 


Cikm prices moved in aNarmw ranyc 
ihrouxnouf Uw du umU renewed buyiu 
produced a steady luuc at the dc.-e of 
b uslata v _rcgnrtv C_UI and_Duflui. _ 

j Y e<cT' U) 'n , + ur • llusmea-. 

CUCOA l l'.tf*' 1 — I hue 

XubLoniracl- 

Mxreli 8 19.0- 2 LO -3.75 022.5-12.5 

Mac : 795.0-95.5 ‘ + 4.75796.5-87.0 

Jills -773.5 74.0 - 5.0 774.0-64.0 

Si).44>ml.er ..‘748.0 48.5 a-5.0 74&.U-4O.0 

tHrendwr.. 723.5 24.0 ;-2.tt 725.0 19.0 

Un rh 7130 14.0 + 2.75 7 14 .U 07.0 

May 704.0-06.0 * S.!5705.U fc99 

Sains: 1.S75 il.Mdi lots of IP inunrh, 

Irtlumaiional Cocoa Agreement rn> 
L'5- cents per pound— Daily Ei.lS *8537*: 
15-day mdieaiar averaitL 43.64 itutC*: 
2 dar auTiti- 61-13 i6»4S*> - 

x 


April — 45.00 '6.56 — 

May : 44.00-45.00^ 45.SU 46.50 : — 

Alir-J at- - 45.00-46.50 45.05-44.50 

Jl.V-SefJ 1 43.45-48.25.' 4B ,S5-48.60 i - 

IhA-Urv. 43. 15 -49. a, 1 50.55 50.651 50.75-49.10 
Jxu-Mr., 51.15-51.20 50.20-10^5, 51. 80-50 -86 
Apr-Jnr 62^0 52.50 55.8u-s4.76 54.00-52.20 
JlyJSejx: 55.5s 53.60 =4 .SS.i4.7a 

54.50-54.60; 55.50 56 T5 65 .2056. IB 

' Sales: 2C '761 ■ lots' ot IS rooties. 

Physical dosme prices 'buyers, were: 
Spot tip .scope April -t-'-p <43.5p<: 
May 43. 3p 144. Hi*. 

SOYABEAN MEAL 

Market 'hnviri little tnnremem ax Ur* 
of Islcrril in phi -teals coalmurd. 
ftepnrf- .if Ru -lati buyinK "f Strain from 
Canada faded |(i-.innnlate . Cither Chicac" 
nr London market'. " reports SNV 
Cn ronjls o -. 

Vo-terd'y t -p4r r’UurinMy 
k'bee — • IVme 

i , 

Efieri.miie. 

Aprrl 87.53-83 Afli— 0.45 . — 

■lime B9.22-ea.a0 , 0.3 , 89.52-80.10 

AiipiM 50. 10-90.30' 4-0.2 . aa.23-S0.10 

n.-U*l*rr .. ,.:9I.1C-91.B0 +0.15 S1JS-8I-ID 
DcymbH- - -92. 10-W.40' * 0.2 — 

kVinw-- 9J-28-85.40 -O.5o 95.50-95.10 
Aprt ± .94 .aLMJO-r 0.S 94.10 

Saks: 25 (7EV lots of ]M lonihrs. 


GRAINS 


‘tfvittg ihtt T« iccefrtt} Ip tft© preceding 4c»?rnce. TITC 

,f,r ^.W-freSSteantl-or nnihiM of c*P«.t **« FRElGHlS 

rir Bunt M Mcrnud Irom T hi racdwl h» Kletmmjrt Benson . . 


>v Bpano h* **Kre»ied Irom ' h* ncdiied h» Kirimmrt Benson 'Geneva. 1 
lOO to UbhO: . - - ■ _,5Jk. not.- later . than T7 00 h»urv itoral 

the ammuneni at Mcmn. mmel an 6m Atmi- 1976 in erder to be 
* IvbrjnA 5 a . Geneva, l uced ai the- Meeting, 
uduers -of tbo comptny forjeurarao. 24th March 1976. 


DRY CARGO— A mm ran urxir lirtuir'- 
np UtlRipnn jKMiltl -wS-' vert* 'iW. 
b*li * CAffin *if barley wa3 benl.-ed from 


THE BALTIC— SnuU tonrunc- of EEC 
it'hrai tratl'tl f.ir April vlrlSriarnl in f: K. 
Ea-1 and s..u:h r«a'i u"rt>. other im- 
ported scrjim. ttrt-e ft.imreit-'- with pThes 
vlinuilik little cliatiis. 

Wheat— Uj*. flark Xiellk-rn Sprint:. 
N« ;. H per '.-fill . Dr st hnlf Jam' 157 
dirvri Tilbury. April* Hay £1*4.91. May 
iJiaj'ij. .lutlc I'N* 53. Joiy " £!SU"dl. 4r.^. 
‘Ini. IP Si-J.| «>*.i. r,«t '■* iran-Ulp- 

in-nt E.ISI C-.3 I. I f Hard Winter 
V.. J *ird., April £5:.7i >ia> £91.6.1 
iran-lupiueiit Eart Cr.j‘1. r EC Iced 
MareivMay £K.s_'.'. Esa C'*a.d. 

Maize— N" i 5vllou Ami-near. Frenett 
.11 arcii £«.>■. April £69 sn. May £71.W). 
Smith Afnuti Vi-lbitr ipri! £TJ. May fTt 
lib'tav Re-.r untumed 
MARK LAME— TradiRS rtmaiard rpth-r 
thin atid valnjk '«trt hardiy -JiattR. i 
Apnl-.lupi* li'ih'cnri nf BnlTinc vfH-sr 
traded tu London area at £72-£d, while 


LONDON DAILY PRICE <raw vuaan 

£146 -ilM* a ton c.iJ. far Marcb-Aprll 
sbipm.'-ui ’Vbiit- yuaar dally prlc«.- wax 
fixed at £7P.i i flWi. 

Marvel initially cdued hither, but the 
reenverr sra- later criecked by a poor 
Nrw Y"rt opening. Some -.gb a-Jtnts were 
l'«.i *n the afrernoott before prices 
stabil' ■‘-•d. The close was well ahnre Lhc- 
knre-r ievrts. C. Czarmkow rep-ms. 

■>**£"■- ; 1 ) 1 
Vre: \ exterdxy'r i Piorlmu ' UuvtoeM 
i'«IJ|fV|t j C1ii«e I liny's i Dnue 

t.r-n. ' iW I 

t [er ion 

simv.... I83.a-S5.50 185.50-66.00 IB6.26 52.75 
Aua... . 182.40-82 50,143.85 04.15 l«4 50 Bl.tO 
Lt.-l . IB0.S5-M) 90 182.00 e 2.45 163 I6B0.56 
U,.- . . -I7S.S0-8O.OD' f 80.75-8 l.GOi la 1.53- 79.00 
Mxr.-li .. 176.75 7S 2s 180.15-10^0 181.05-73 00 
Mer.. . 178 00 78 80 179.85 178.7a < 

Anc .... 177 00-77J0 178.00-78.60. 179.UD-78 59 
Sale".. 3.728 1 2.271 1 lors of 50 tonnes. 
Tatv and Lyle ei -re finery price for 
srsnulaii-d ba'i« wfiue suKkr lL’14'i0 

■ sain*', a lum: tod for ft note trade and 
£2£6 ' £27*li a long too for export. 

EEC IMPORT LEVIES— For white and 
raw sugar, denature.! and non-den u lur.d, 
eBecU'o March 26. In units of account 
ps-r 14**"* kilos i previous in brackets,; 
While— iJ! *4.5.11. Raw— 1.76 .2.1S-. 

WOOL FUTURES 

LONDON— Market dun and Icatureiess, 
Bach'.- fi-ppns. 

tPcnrc p er Wlc 

~\iiMrx:lan I Vesiem'ynef- it' Hiibine*' 
lirva'V W.»d| rlnmt | — \ Taioe 


M 187.9-95.7 — 1.S — 

Mar '192.0-96.0 -0.S5 — 

J Hi-. ‘200.0-08 9 - 

fkat^-er 2 12.9 15.0, 213.0 

fJiv?ein:*tr... 221.9-22.0^ 222.0 

JJxtc!: '320.0.32.9— I JS — 

Mur 23Q.0-55J -I.5 

Sal* 5 4 *3£i lots' of 1,'soo kilos. " 
SYDNEY GREASY lm order, buyer, 
seller, huiloessi— May JCO 

Joiy 27aJ-27j^i. 370,0-^7-* S'. Oct. 
2#l“-;t*l 3, 291 j-2905: Dev.' Sd^-296-4. 
aiB9-2Wi": March .TK1 8d»5^, W2J.3i1.ti: 
Slay J'K, 1-aiBi, .380.4-205.4. Sale* UK. 

BRADFORD— Little ba-gness war placed 
but jjliudeo were Brin cttuimh fur even 
U iniiud' buy ms m have a delluitc eOm.:. 
Dvak-rv '"Jid hold up m Au.trallaD *.up- 
plii-v. n-iiiatned the most frequunilv mrn- 
Uutied r, -avoir for (lrmne«4. Tho-.e mli 
nnsnlrt were n-iuct am :o sell 

net-/ -raduall-. jnd at ri>,nj nrf'.f'. 

MEAT/ VEGETABLES 

SMITHFIELD i pcikt pt-r pound ■— Beef: 
Sr»:-Jl k:!i*-d 5.0 in 41 u. English 

biuutua: :<ts t-’.j iti 0 . tnr. cujnrrs 
n in -'i-'L Erf hind quarters 4t>.D IO 49.0. 
tt.ri ouv -1 '. rs 31* U It, 3Lf>. 

Veal: English lals Ir " lo 3S9. hebbirs 
"ii n it. .‘.'.n. Srm.'h hnhhi.x iv.ti m ?ii 0 , 
nut.h h:M» and - iin-s itn n. 62 9 
Lamb: E.islish small J*.,b iy 4**1 
-riii-iiui:' 7k> iu 44 0 . hciiy :ai.n in 4tni 
Ac- h medium .Vi b to 4# 0. h.-ai s ra 0 
to CL" '-i:ll to 41 O. Unnoned Iroieri. 

acri. r-i id pm 31 .a io ass. PH 

\ ur 

Ewh: 19 J tu 24-0. 


Pork: EiutHfcb under inf lbs WO n> 
31- 0. 100-120 ihx n to .17 0. 120.160 lbr 
•V0 0 in 35.0. IHMSd lbs 29.0 10 M \. 
|y) lb« and over ‘.S D lb Si. 9. 

MEAT COMMISSION— Average falSlmk 
prices at represmtamr in artels on 
March 25 • U.K.— GauJe. £2L91 per Lise 
■ml i+OJIi; Sheep. JO. ms p*r lb e.d.c w 
1 4 P.Oil PIrs. £4.90 per sc Iw. 

England and Wales— Canie numbers down 
12.9 pi-r ci-Bl.. aver ace price £25.17 
i-rOfii: Sheep down 5.0 51 Op i-.I.C*: 
Pir* down 152!. £4 9,1 1 -O tis. Scotland— 
Cartli- down LI. £24.12 Sh*-*-p 

down 17.1. 49.»p 1 Vicx nil 

COVENT GARDEN (prices, in Vcrllng* 
— Imported predate: Oranges— Spanish: 
2.39: Jafla- 2 .50: Cyprus: 2 50-2.78. Grape- 
Cyprus: :t.2D-i>o. On wlgai Jamaican: 
cases 64 120 5.40. Lem**s— liaVaa S.00- 
2.10. Jaffa: 2.50. Syprua: 2.50^2.70 Grape* 
rrull— Cyprus 2 .-29- 2. SO: Jaffa. 2.20 2 75 
A*p(e»— Snub Aim jn: p>-r 40 lb ito'd-n 
DeT'Hous 5 10. Jonjlhans 5 SO. Dunn's 
S-.-- dlin.ii 150-158 4 90: French Golden 
Delicious 20 Hi 72 64 1.70-1 W 3* lb *.wi- 
2.30. -’ll lb Stark * he Delicious I.JB-! s0. 
Grarm* Smith 72 t-4 2.M-2.J** StjrT - 

Cnm-'On I.7i>-1. 90: haban p.-r puumt 
ft.-:fan itoklvo DcIkiob* n -fc»-D 0S. Rgmi 
RejUty 0.05: Huncarlan. per 30 lb Siar- 
|-r« Pc-Ik i-w 3.10. Pears— S-imh Afnrar:- 
. c-irK-ns Williams" Bon dip-tien 1.70 
pj.rkhaiu * 4 jKi Bc-urre Hirdv 4 20: l’«- 
'•wun: 40 lb Williams- Bnt. Cknllrii i.W- 
7.40- IMftan p-r pound Pjssacrasxane 
B.0*.- Beurrc Bose 0.89 Avocados— Snuih 
Afrnan: 4.(kM 20: IsnteH- r S9--:.20. 

Crapes— South Alrtcaa: Waltham CTW 

4 39. Salba 4W Alphonse Lavaliee 2 90. 
Barllnka 4.19. Dams— A by non- 425 p.,-r 
canon. Strawberries — Israeli: per p*nm--t 
0 SB: ilcEican: n.50: Californian: 0 SO: 
Dutch: 4 90-5.50: Italian: 5.00*. Chilean- 
i. 90-5 30: PtriJsb: 5 W: South Afnian: rer 
33 lb 2.2B-J.5B: 40<dra!ian: 44 !b 4 Si*- 
5.00. Capslcnms — Sourh African: 17 lb 

5 80: Canary 13 & 4 DM.5*. Chicory— 

Bvlplan: per 5 lb 1.90. French beans— 
Kenya: per pound u.50 Courgettes— 
Kenya - Per B lb 2 40-2 30. PoUHoes— 
Canary: 6 00-6 40: ERyptian: 5.10: Diitrit: 
5.40. Tsmaiocs — Canary. 3 4M 00. Aspara- 
gus—^ CalifomUn- Per ponud OsVR <>fi 
Cucumbers— Canary; J.50: Dutch: 2 10: 
Romanian* 3 Do. Celery — Span Mr pre- 
packed 19 36 1 . ini- 2 80: Israeli: 2.K0. 

Cauliflowers— French: per 24 4.00: inter: 
•4.30 Walnnis — Californian: per paund 
u.27-0 2:-. 

English produce: Lettuces— per 12. 
round 1.60. Mushrooms — per pound 0.1.5. 
Potatoes— per 58 to Whiles 3.40-5 SO. 
Edwards 5.68-5.70. Apples— per pound 
Cos's Orange Pippin 0.11-8.14. Rnmley's 
n.uwi.13. Larrons o.OM.dS. Pears— per 
pound Conference 0 . 10-0 12. Sprosis — per 
pound 08741.99. Swedes — per IS lb Or\on 
t) 60-0.70. •- OaiODS— per St. lb 4 90-330. 
Carrots— per 7S to 0JO-O.9O. Cabbages— 
p.*r oak Prttno 1 48. R ft s barb — per pound 
outdoor 0.12. indoor 0.11. Caiiiittowen— 
>-r I? 2.00 Cucumbers — per bos 12 18 
2.00-2.56. » ■ 


PRICE CHANGES 

Prices p<t tun unless otherwise stated. 

M»-.3ft+..i II.. ml* 


U.S. Markets 


U7- _ , c . 

UetKto 



\1* mu nm ro 

£420 . , 

,. 1'420 

rr«s- Mvrkrt cil. 

. .£<05 415 . 

.. £565-675 


•■■•t’VTT 

Lb*'i Wire Mur- » .'£710.5 -9.0 J.'b26.S 
: in»nMi* <l,k .tu. u '£ 731.25—9.5 1*645 
«A«h i.'ailuwje . £701.5 — B.O 1'618 


I NKW Y.7RK Mardt 35 

I Cocoa— Cluna -pul T71 .77' Belli.* 
sn»*l 74 i iif.. Slav llv.hU 1 curs*, .hi!* 

| *518 'M.55*. Sepl. •C.iil. D.V. 50 11. March 
: 57 .34. May J*..I4 July unquoted. Sales. 
,, I l—ll. 

,s Coffee— - r '' f.nnlracr May *04 
104.01 •1U3.90I. July 105.K5-I03.4j ilOV..u. 
3 Kepi , 103^0-103.40- Dec. I0I 50-101.70. 

March 101 J5-1U1 75. Male.-: *07. 

Cwipor— March Rjn i*S3 50'. April C 2*« 


.* ny'ulhfl.i. JI 'C721.79.--8. 75 £636.25 , iu;i 5» ^-nlemeniM.’May ,h0. July iki.fii. 

rmv *». C1S5 —0 7S M53.6 Sept. fi4-0 -tltl.-mentr Sale. 5.651. 

lart.H.x.h cBOO Ti —2 b CI79.75 • Cotton— May 3r.93-56.ll7i ijS.O;.. July 

- numthK.H £208.25 —2 6 4.' 186. 625' 79.S5-3S 03 .MJC*. llct. « 10. Dec 37. V> 


NkW .»■ £2.447. L2.455 ' 37 liii. March Slay 59 I >50.25, JuL. 

Free Market cift lb S2.08-.25 .. .. Sl.35 2.1 j \» 35-59 45. Sale: I 830. 

I’lxlinmn 'Anniy.a.C81a 87 L76^-BI« JdJotd — Mnrt.il 133 10 ■1:|5.4'I- Iprll 

Five Market.' C71.1 *0.55 1:60.1 i LIS. II* ■ 133.4m. Slay IA12i*. June ti'.L***. 

Wiiii-k.iiieni6|hii.-' S100 105 . . SB9-92 I l-U-'O- *»cl. ISSjju. Dir. IJ6.30. Fell 

silver rn«v *v. ..1.216.6* -1.2 dl0.2|- 1137.40. April I3 >*ki. Jim*- t."9.#D. Sale- 
•in-dilh 22J.6* -1.4 215.2)- ) , .. 

Tin * a- 1, *.* C5.687.5- 15.0 £3.254 i *»rcB»«wool— bpnt lbfi.il n»iu. • Jin'- 

- ni'Uiilta •*. £5.700 - 13.5 £3.328.5 I "JJ lut'.B-lWi-a ;ll*P.0*. -lul* lio.il- is: 5 

ft • *n mu* £_J4lb.c!l C 58 , 1.5 . £44. [ ' J fil 'l'' J-1H5 0. Dec. IW 0 -IW 5 

£n’i>- *.a*|i £388.5 9.754:542.2b ; 1,n 1 r, 'l l lu i 1 u - 1 ' ,s 0 , nntiimiwl 

- in. null*, h £401.25 -9.8i £?5S.6Ib • Lart— 1 ■Clncajh* _ l“** v e I*, i-aiiie' N. 


'z*** ^88^ ’ «, 751:54*2 25 ! >■» V « i„,d " 

• « 01 a -9 6-' iSTws! Lart— Clnca^u li«»»e Id ,.at„e* N\ 

Z 21. * tVii -Mril.li; Kieam 17 Vi jylJctl "ann» 


Pn»lu.vr*. b7a» S796 

Oil* 

i.*^^.vi*j| Mala van .. ; ; 

'■r.'iitniniit . ... 

■V. £421 .. £422 

Jju<enlf rude. a..! £382 .... £3a2 

IbmiNUbisg u...£U5 .... 4.1B3 

".■VX'aMD ; 

Seeds 

Phi'ipr. t*.n.. S217.5 . FIBT 
1 *i nm» Ni^erixo .. 

fanaewl I an .\,v I.. -£159.5 -0.3 £149 


Grains 

Harley KKO 6q.25 

H.irue 1 nturem... £67 B5 -0.1 C63.8 

Jlsor 

ftieoeh : Am.£69.5 £67.5 

".A. ieJWA £73 £70.75 

ITlut ■ 

•V*. 1 Krl >|u-int; ; 

.\.i._Bu»lftiaiet£9l.25 --0.45 
luMnsliaii.t^..), 

KbaIisIi Miliini:.... :C71.25 -0.5 £67.5 


! ■ Mabe— M»\ 2 b*: - jug Olii: ■. Juh 2 7." 

,2771 :275. •. Sept '.'ii9. Met. Jut-. March 
; j<.»:-2m*'. May 27.-;. 

: 'Platinum — \pril 157 Ori 1 1.77.40.. .ful* 

£422 . t“AJ0 ‘ 139.101 ■■ I'ii IW_»i. .Ian 14”. k<i. 

£382 I Al-riJ 1-ti.rn. Jill:. 14“ 40. Salrt* Iff 
4.183 * ' : Sliver — Sp*it 413.31* lAJiiOd.. llarrh 

i 411 iMi i4I4.Pl'. April 411. IN -414 ftf. U.ir 

■ 112.7.0. July 4i7.li* jt.pt. j.| Dec 

5107 1 i .toM- 434.10. .Mart'll 44«.tHi. .May 

' *’! B V45BH. .tub 471 90 Sal*?;- £.374 

nan ’ Soyabeans— .May 473.-475.’ i47S.''. .Inti 

4- 1 ** 5 ’ . 4k3.-4S4 ■4‘t*.: i. MIS. 4S7-4071. Sept. tK 

Xnr. 4SSM9S, Jan 504*. March 511*. .May 
51*::. 

f (Soyabean Meal— May liVOO-lSl-Sii 
‘I-SAO. Jnlv 134.-J0- 13420 .134.90-, Ant. 
LOA.t* 13.1SH 35,0ft. -Sept. 1:15 50-137.011. iVl. 

c I 1W-00-I3F '■0- Dec. 14*1.10. Jan. l-tJJto-l 44.0*1. 


I'la-i* Pbtiment.iv, C814.S £741 

tuturc* .M«| £ /95.2b -4 7a £721.5 

t.'uttre etiiiaiirni ir : ..... . 

itilurc»\i»> » £917.5 —5.0 £6b7.6 

'.■•Hull ' 4 tU'iux 

•roL .'66.05 --O.I5 6S.95 

■Inw IJABlVCiUi ..£2Ud ... .£195.5 

lluiu.«-i kilu.H4|. -a.O 4U.25|. 

biMit »oOO ' SbUO" 

"UKar |lt«« £186 —4.0 ,L'lo7 


ft o*>1i.j|*i Mi_£iko4M|* 1 -r 5.0 £15[. 
L'kn'ee ■ A!adaKBH«,:4^..U00 £2.5£ 


J* 1 '* i Martft 1 43.01*- 144 0U. 51s* 144.00-145 US. 

£ fU.t a I Soyabean Oil— May to *-H.i£ ■ lfi.73 . 
1 iiiIt Ui.;y-ii. TV .U.9I*. ,\na in.**- n*.«7. 
• ; Sn*i. Iv.Hn. i hi Iii.05-I7.iio. Dei-. 17 go- 

i I 17 10 Ja*i. 17 07-17 in. March 17 10-17 J0 

I .Mac 17.17-1; . 'a. 

£67.5 1 Sugar— .s|»ii 14 M ■ I5.*i5- Mac u «*. 

| 14.59 111.791 .lul) 14 50-14 50 <14 73.. Sepl. 
*'741 j 14.43-14.4S. ■'■I I 14 40-14 d. Jan. 14.34 

1:7'* I 5 nnni.. March UJ.VMJ i. Mac 14 J3-14 "JJ. 

a | lul* |4 tv- 14 to. Salto' 5.00 1, 
rftki * : Tin — 323 till- 349 .«» a.-ked i raiuc * 
lod/.d j 1 'Wheat— .11 j> 33S'-J3 m '.'(M. •. Julv .toJ;- 
;■«: i57-*;*. sept, nroj-sn;. Dei. jsi-tsp. 
! March 390. 

tl9j.S , WlNNIPBCi. March 'J5 * Rye-May 

257; iSd.*: hid*. July 7.171 hid '2fii xrfccrt ■ 
SbUU (|,.|. 75* hid. N«v. 700 j-ked. Dec. J7i7i 

Llo7 j*.k'_d. 

£1S|. -.-Oats— May 157 *!5ft: bid-. July 151? 


*■.*■**" £2.550 .1351 aJindi. *Vl li! non*. Dec 

1 CifLX'rft l(tle. .i.iui£Vt80 £925 lau TViUl. 


Uln.rk ..UuilC'/ap 


■ Vomlnal. ♦ Seller, i Urofficlal close. I .bFlaxsied— May 845 hid *649 
•l Indiv-altcr price, b li.K. and Common- ' “t* 1 1 bid*, riel. K7.fi 1 

wealih reUued. v Usanda Robuna sraudaift J 11 '■ '• - 

srade hidlcaUre price:, i.o.b. Mombasa! wnteai— sew R5 13a jot cent, protein 


'.Barley— May 770* bid 1277s*. Jul> 
i jtj; 

j d Flaxy Mb — May 845 hid >649 bid*. July 
; fijOJ bid 1055 bid*, riel. KT.fi 1 bid. Nnv. 


L-.S. cents a pound, d Eantladesh white I c ,, nj | '.- nl SI- Ijwfnce 474: *490i>. 


JUTE 


” • Unquoted, a s. Ilcr's utioiatioa. 

i* Jan.-Marcb. 11 Metric tons, r S**pt. 


DUNDEE— -Quiet. Pncc*. c and f U.K. 
).-r March-May shipment- BWC £!90. 
Bft'D flS**. Tu>sa: 3TD EOT. BTC 1199 
RTD 1190. Calcutta goods steady. 

• junta tlun-. C. and f. U.K. fitr March 
.shipment' 10-nr 4U.ln<.ft n *5. 7!-nr iii.ni 
per tUO yard^. April £7 84 and IG Ofi. May- 
Junc IS 04 and IS. 15. " B " twills: I7J.9S. 
£ 21.11 and £73 7 B fur the revpecisvr strip- 
nm nt p*!n**d. Varn and cloth prices very 
firm. 

LONDON— Steady. Baqyiadeth White . 

C “ Brittle M arris Apnl £707.00. ■■ D " 
grade Mar cl* April £193.00. A long mi*. 

CALCUTTA— Steady. Indian *pnr 
R-.50j.qg Dttndpe Dai^re spDI Rh.ff0.00 
value 1 .. A bale nt 400 lbs. 


COTTON 


COTTON— Liverpool: Spot and shipment 
sali-s ■ ittau Bled in I'O lunnes brtitKinp 
the i.itrfl for ih*.- week sn lar in 35*- 
tonnes. ,\ modest nfTiakc tuminiu-d 
■a ilb most a I lertian centred or various 
AmcrlCdtt-t\pe Tanc*!cs. Sphigi-rv h->ncht 
(tUn-tlv for lor.varri delivery in Midril* 
Rpslcra and Afrit an Btwflts. F. ff. 
TaiK-rvall rvpbrlb. 


FINANCIAL TIMES 

Mar. 25 . MaJ-. Uqulu . icnr **ii * 

160.77 ; 192. 13 j IB2.52 172.27 

r Base: July i. in:>;= tuo* 

REUTER'S 

Mar.'jn iais !& j \<ira s .. 

1298.9; _W0»5< .1 I J091.0_ 

ifcase: September' Is. 1*3l = inoi 

_DOWJoneS 

Du*» . Mar* , |M. 4.11. : 'V-a. 

J'liies 1 ?0 1 £5 ' A -mi . mi- 


All ceui -■ pit pmind «- warehouse unless 
nthcnyise stated. • Cents per 00- lb buftet 
I r*t- warehouse. *1* S's per tmy ounce — liH* 
' 'inni-e l*i| i. ‘Chicaci louse $'» per 100 lh- 
— Dept, ul A*:. i*r:-.vs preriuus dav. 
| Prime si rani f.u.b. NY bulk tank cars. 

: Uenls her tr***- minrc cs w-arehou-e 
| f.Jttrw • l: " ci.utraei in !■ g short imi 
; f'V built I. us of IM shun i*mi delivered 
r.ii.b. cars Chtcas**. Tuledo. St. Lutu.s and 
i Alton . fy p it troy ntutec for .W-nunce 
umf: nf 99 s per cent, purity delivered NY. 
■'Cents per U9-Ib bushel iu store. * -CrnK 
Pfr ifi-lb buslicl ra-wureluntsc. j.uitfl 
bushel lots. <■ CenLs per 74-lb bushel, 
: Cento per 4i*-lb brehri cv u-arebriu-e 
5.000 bushel Into, d Cents per 58-lb buaheli 
cx-w arrimu.se. i. 000-bushel lets. 


ISRAEL CITRUS 


TEL AVIV, March 25. 


GRIMSBY FI5K — Supply goad, demand 
good- Pntts ai .-.hip"* side > iiuprnci-ss-d ■ 
per stop?' Shell cod 17 3D-L7.60. rbdillics 
Iisg-gjm. la rue die it haddock Ll.ltt-I7.Tl. 
tii-.-dium ILW-niu. tmall ft ib-It.sii. Igrsr 
Platte 17 40. medium 17. fin tost wiliII 
17.30. m.'diuni skinned rtnsnsh to M. tore- 
SS.00. lemon fnlrs ih ml. r tu k fish 5I-10- 
—■00, ft.tls £|.flu£1^0. sailhe il.O0-n.3O. 


! Despite the lale onser of rains 

'i-A. .. 5n.64«3H.’iS3i2“9 3G6.2i : season. ;ho Israel Citrus 
t'tin.w'-si 3 Bi_3u4.i7 306.33 288.10 ; Markclinu Board expects lo export 
i.Wcra'fa.- 1974:73. ;r. s: 100 j ! the originally programmed 4 7-4Rin, 

MOODY'S • l ^* s s^* 15500 . Some 36m. 

j-- r - leases have already been sent 

Umiv't 'i.a J o"- J abroad. 

‘J . Prices realised on European 

'idKi-.miniti 784.4 /ai, 9 767.9 7<i. I markcls are rons-tdered snlisftic- 
7 December' 31 , in.:: -inn* lor .v in now of lhc various 

___( , increases in production tosis. 

1 Exports of .Jaffa oranges are 
[drafting |o a close, wiih the bulk 
w or exports mnsisiiny of so-called. 

. Jaffa lale.s — nrangi.^ of 1 he 

copra phitippinM. Ann* und m jj ; Valcneja ivpe — together ft ilh 

*ms. .lull- «i; in realtor* p»r tonr.e e.i I. dialler quantities of crai.erruiL 
S"fl0 Eilrnptin rnirw. Reiilpr 



Midland Bank helps us expand 


at the rate we ch 




-Tom Martin Jnr, Joint Managing 
Director of The Asbestos & 
Rubber Company Ltd of Hull. 

Since the development of plastics, The Asbestos & 
Rubber Company's name no longer describes its product 
range accurately. This is because the Company has 
always been responsive to new developments and needs 


jjj. Avrv i xw ju i wi t . * ■ ■ / ± 

equipment Now, 92years latet the ARCO Group has 
.diversified into the manufacture and distribution of 
plastics, asbestos and rubber-based products and protective 


r then 


jj. Yi v aw* » v/ i/ wu u wwvwj. ^ 

it may be because of the old-fashioned concept of service 
by skilful staff. . 

"About 40% of ouj sales are products manufactured 
to the individual requirements of our customers . The 
remainder of our orders are despatched from stock- 
generally on the same day that the order is received" 



Left to right Stephen Martin, Joint Managing. Directors Th m Martin Snr, Chai rman ; Tbm Martin Jnr, Joint M aru ig m g Director. 



ATime of Expansion 

. The Asbestos & Rubber Company 
limited has Tbm and Stephen Martin 
as ) oint Managing Directors.Their 
father Tbm Martin Snr, is Chairman. 



Since 1967 the Company has 
^rown-stimulared by inaepen- 

branches.lt markets a 

undeftfe AKX) label l 

Midland Financial 

Support that still lea\ 

"Our recentperiod of growth was made you choose, 
possible by greatly expanded market piovideyou 

penetratio^says StephenMartin, “particulady of services a 

Midland Bank Group 


to the petrochemical and associated 

|i|B "But Midland Bank 7 s support was > 

||ll essenliaLWe've relied on theiradvicein‘ . 
EH onr acqu^tion deals and in increasing 

H BBL "We also do alot of foreign- 

business, and we rely ohMidlahd 
Bank for advice, letters of credit 
documentation, and checkingthe 
credit-worthiness of potential 

"" ftY ? Tl lr customfers. 

y Tiithe75 years or more that 

p||ggj we've.banl^withlhem / M 

help and understanding havebeen 
invaluable! 7 

HHf Business emansion calls for 

many kinds of financial support 
that still leave you .'free to develop in theway v ,j 
you choose. Your local Mldlmdbranch cm • 
provide you with further details orithe range 

^ ‘1.1.1 - £ : Tv set 1 Ti /-r 
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PAPER AND BOARD 

m 

With the world’s paper mills now gearing up for increased 
production, many companies are counting the cost of the paper and board 
industry's worst crisis since the war. There have been casualties during the prolonged 
recession, but overall the industry appears to have weathered it well. 


Signs 
of an 
upswing 
at last 


THE ABILITY of companies to 
withstand a prolonged period of 
unprofitable production stem- 
med primarily from two factors: 
firstly, the period before the 
recession was one in which 
prices rose sharply and profits 
were generally good, and 
secondly, the industry was not 
panicked into dropping prices 
and making their poor position 
even worse. As a result it is 
emerging fairly confident that it 
can meet the needs of its cus- 
tomers. although the. problem of 
low investment in new mills 
and machines remains as acute 
as ever and the predictions 
about impending shortages are 
now about to be proved right or 
wrong 

The United States, which 


accounts for more than 40 per 
cent, of world production of 
paper and board is. a 3 always, 
the major influence on the 
world market. Europe, which 
produces and consumes around 
27 per cent, of the total, is 
usually the first to be affected. 
In the U.S. destocking is gen- 
erally accepted as complete and 
many North American mills are 
now back to full production: 
Germany and other EEC 
countries are moving similarly, 
with the UK. responding more 
slowly. 

However, the return to higher 
levels of production is perhaps 
best seen in the context of the 
European industry's structure, 
which has undergone very con- 
siderable changes and is faced 
with a great deal more. Recent 
work by the European Confed- 
eration of Pulp. Paper and Board 
Industries goes a long way to 
pinpointing the factors which 
will have a bearing on the in- 
industry's future. 

The nine countries of the 
Common Market make up 78 
per cent, of the paper consump- 
tion of Western Europe and 
the Common Market’s demand is 
met 61 per cent, from domestic 
production and 39 per cent, 
from imports. About 55 per 
cent, of these come from the 
Nordic countries of Finland. 
Sweden and Norway and a 


further 15 per cent, from North 
America and the balance from 
other countries. 

In Western Europe there are 
at present about 1.700 paper 
mills operating: around 260 
mills have disappeared over the 
past decade, involving the loss 
of 10,000 empoyees, while in 
the same period * productivity 
has risen by an estimated 60 
per cept. It is certain that this 
process of concentration and 
the withdrawal or marginal 
mills will increase with the 
level of competition. 

Questionable 

According to the L'N Econo- 
mic Commission for Europe, the 
pulp and paper industry in the 
Common Market covers more 
than 90 per cent, of its pulp- 
wood requirements from its own 
sources, and raw material avail- 
ability will remain roughly in 
balance until 1985. In 1974 
there was also a rough balance 
between production and con- 
sumption of chemical pulp and 
mechanical pulp in Western 
Europe, but the EEC countries 
could cover only 25 per cenL of 
their pulp demand, from their 
own production. Of the neces- 
sary imports 50 per cent, were 
provided from the Nordic 
countries and 33 per cent. ‘from 
North America. 


It i* now generally recognised 
that the apparent pulp crisis in 
1974 was no more than over- 
buying and was replaced by a 
worldwide stock surplus of an 
estimated 4m. tonnes, but in 
the long term a supply gap of 
long fibre pulp (softwood) has io 
be expected, according to a re- 
cent CEPAC paper. Realising 
this, it says. Western Europe 
has planned a capacity expan- 
sion of 3m. -tonnes up to 1979. 
but the achievement of this 
seems questionable. 

Waste paper consumption 
amounts at present io 28 per 
cent, or the total fibre use, 
representing a similar 2S pfcr 
cenL of paper and board con- 
sumption. The increase in 
waste papr recovery and utilisa- 
tion by only I per cent, would 
diminish fibre demand by 
400.000 tonnes a year. The 
estimated increase in Western 
Europe of 3.7m. tonnes in 
recovery* and 3.0m. tonnes in 
utilisation by 1980 therefore 
seems unrealistic, because this 
estimation is based on 
exaggerated forecasts in growth 
of paper consumption. Accord- 
ing to CEPAC attempts at .con- 
trolling stocks in order to 
stabilise prices have tin till nnw 
met with .failure, but in the 
Ions term appear In 1>»* neces- 
sary- but difficult to realise. 

It appears that the industry 


Increasing capital 
requirements 


has m be prepared for lower 
than traditional growth rates in 
consumption, a factor which 
recent studies on future demand 
have not taken* fully into 
account. - ‘Instead of the figure 
of 3.6 per cent growth a year 
between 1970 ?nd 1990. once 
predicted. is~tiow more likely to 
be between 2 and 3 per cent. 
Capacity expansion plans win 
have to be adjusted accordingly. 

A number ‘of major points 
have emerged from the CEPAC 
discussions; one is that Europe 
has become a net exporter of 
paper and board and this may 
well increase, in 1974 Western 
Europe had a total- demand for 
about 40ra. tonnes of paper and 
board and abodt 2ra. tonnes 
were imported, while 3m. 
tonnes were exported. Growing 
demand in developing countries 
is seen as the reason. 

Developing 

On prices, it was felt that the 
days in which a low inflation 
rate could be compensated by 
increased productivity are 
over, and thus the industry's 
only course of action is to use 
costs as the criterion for pric- 
ing policy. It is also vulnerable 
to "increasing energy costs, 
environmental control, which 
can affect competitive positions. 

Guidelines for the industry, 
taking into account a more 
changeable trading environ- 
ment than has been experienced 
previously, suggest that com- 
panies should be prepared for 
more modest growth rates, while 


nevertheless taking advantage 
of growth possibilities. They 
should give priority to rationali- 
sation and* the use of the most 
modern technology, improve raw 
material planning (particularly 
in relation to re-cycling) and 
continually update and, if neces- 
sary, postpone investment plans. 

On wages and salaries, com- 
panies are advised to intensify- 
discussions on collective agree- 
ments. Price increases should 
lake future investment into 
account and wages should be 
tinked to productivity. National 
governments are expected to 
play a major part in promoting 
the industry: they should adopt 
an optima] afforestation policy, 
extend research facilities, re- 
move any measures which 
distort competition and Improve 
forecasting methods. 

It is clear that Brussels 
wishes to speed up the harmoni- 
sation of policy in- member 
countries and now that the 
immediate problems of the 
industry have, become less 
acute, they will take the oppor- 
tunity to press . ahead. The 
industry, particularly in the 
U.KL, has to face up to duty- 
free trading by 1984 and a 
decrease in duty protection 
against third countries. Indus- 
trial policy has to be thrashed 
out bearing the environmental 
problems more and more in 
mind: fiscal policy will have to 
take account of the industry's 
competitive position and last, 
but of utmost Importance, 
exchange rates must be adapted, 
to actual buying power. 

Lome Burling 
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and boards from eight mills and * 
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Z .strategically throughput the 
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add -writings; special papers; and - 
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range of products like Invercarron, 
Script, Label and Cotacard- \ 
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- ; ; and success of- the products, 

- well-khown end-iise^s including - 
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Inver esk Paper Company Limited 
Clan House 19 Tudor Street 
■■ London EC4Y OB A . 

' Telephone; 01- 353 2323 
; Telex; 21584 or 21934/5/6 
> - (all units of Inver esk Group) - . 
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..on -every collection of waste transfer^ paper.-' 
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PAPER PROCESS LTD. 

.. •- 1 London* -.Office, /•". : . . . 

14, Hanover Terrace Mews, Regents Park, 
Lobdon NW1 4RH 

. telephone: 01-723 7852 : ; “ Telex: 22827 


BOWATER Corporation raised 
close on £22 m. via an issue to 
shareholders last June, making 
the S6th rights issue of 1975; 
some City pundits would not be 
surprised to see Reed Inter- 
national, the other giant within 
the U.K. paper industry, follow 
suit before very long. These 
facts — one actual and one antici- 
pated — reflect both the way the 
business cycle is now rising for 
the paper trade and the pres- 
sure on working capital 
requirements that this upturn 
is creating. 

The paper industry world- 
wide is now emerging from one 
of the deepest cyclical troughs 
ever seen, and the recession 
has inevitably left its scars. In 
the U.K. mill after mill has 
been closed in recent years; at 
the same time the major com- 
panies have continued to 
diversify their activities. 

-But the industry leaders are 
still largely paper makers. 
Bowater is mostly a news- 
print manufacturer, Dickinson 
Robinson tends to concentrate 
on speciality papers and packag- 
ing while Reed is widely spread 
between newsprint and general 
paper and- board. Together 
with Wiggins Teape tpart of 
the BAT group) these com- 
panies constitute the bulk of 
the U.K. paper industry. They 
may differ on basic production 
but they all face the pro t- pec t 


of healthier trading conditions 
towards the end of 1976, and 
these should last through 1977 
and 1978. 

In general the paper industry 
is highly geared both operation- 
ally as well as financially- This 
stems partly from the inherent 
disadvantage of manufacturing 
some paper within the U.K., 
which in turn helps explain why 
so much UJv.-owned paper- 
making plant is based overseas. 
Paper making in this country 
throws up a number of cost dis- 
advantages. The lack of sub- 
stantial forest reserves in the 
U.K. leaves the trade heavily 
dependent on imported pulp — 
mostly from Scandinavia and 
Canada. At the same time the 
high cost of energy in this 
country tends to make UJC- pro- 
duction less* economic than in 
countries where both raw 
materials and energy sources 
are in more plentiful supply. 


Protected 


Historically, the paper indus- 
try has been partly protected 
from this unfavourable position. 
But this protection — in the 
shape of import tariffs — was 
removed towards the end of the 
sixties. Moreover, import tariffs 
meant that until recent years an 
unduly high proportion of U.K. 
paper production was tied up in 
newsprim — rather than high 
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Offer an engineering, process and scientific 
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added-value products where three times the amount of profits 
pulp and fuel costs could repre- produced by 1PC end thus Reed 
sent a lower proportion of sell- became Lhe latter's master 
ing prices. Import tariffs were taking IPC under its wing and 
finally phased out in 1967, and simultaneously cancelling 
it is interesting to note that over large minority holding, 
the ten years to 1973 Imported More recently, however, Reed 
newsprint as a percentage of expansion has been undertaken 
total U.K. consumption rose outside the UK., notably 
from 30 per cenL to 43 per cenL Australia, New Zealand, South 
However, at the present time ,. an ^ Europe. Holland 

the U.K. paper industiy is especially. Whereas in 1965 just 
beginning to look its healthiest under 30 per cenL oF Reed s 
for many years. Both Reed and profits originated overseas this 
Bowater have yet to report some proportion bad increased to well 
depressed profits for 1975. but ° ver 1974. The'cora- 

for 1976 and 1977 the earnings p aQ F remains heavily reliant on 
picture within the indusiiy paper making interests but it 
should brighten significantly. diversified geographically 
Reed's profits for 1975 are likeiy *** has built up strong trading 
to fall to. say. £35ra. before tax. Positions in allied trades— 
which is their lowest level for P n "** n 3* Publishing and the 
four years and compares witu building product industries. 
1974’s £86m. But the upturn now n , 

being felt in the North Amen- .DOITOWIIIHS 
can economy— where along with ® 

Bowater the Reed group derives Ree d emerged from its finan- 
a large proportion of its profits cia I year to March. 1975. with 
— is now beginning to restore borrowings higher by more than 
margins. And for Reed, which «s a third at around £256m. net of 
probably the most highly geared L ’ a ^b balances: Bowater ended 
among the U.K. paper groups. J®" -1 — three months earlier in 
profits - recovery should be the declining cycle — with bar- 
dramatic. rowings barely changed at 

Founded in 1894 in Kent, around £200m. But both com- 
Rced has developed over the Panies are highly geared finan- 
past decade from a largely U K.- L ' ,al| y : Reeds net capital 
based paper and board manu- employed was barely times 
facturer to a diversified inter- m ° re than debt a year ago 
national operation. The initial tangible shareholders’ 

impetus to this change came we, T somewhat less at 

against the background uf f -18ni.. including minority 
receding import tariffs. At ‘the interests. Working capital pres- 
ume the group's profits outlook * ur * s were the major culprit 
was clearly bleak and Re.-d w7 *h stocks rising by more than 
embarked on what has proved half to around £200m. . 
a fairly continuous programme During the year to March 
of acquisitions. The group's first s borrowings will cer- 

move was to consolidate its tamly nave increased further, a 
position in the paper and bcurd lar 3*> pari of which will be 
industry by exa priding its open- attributable to the acquisition 
lions outside the U.K., and in last . December of the South 
1961 it acquired a majority stake Afntaii group Amalgamated 
in Anglo-Canadian. Packaging. But the outlook Tor 

With this purchase Revd the ^ roup ’ s P ro . fi ts in 1976-77 is 
became a major Canadian paper- imernj *‘ 

maker, a position which it * fo .f P»P«i* - and 

further secured by the construe- p ? per products showings signs 
Uon of two large kraft mills in j”® u ,rer v - and 

that country. Prince George sutv 

Pulp *in 1964 and Intercom s ??"* 1 LZZZ ei * f 5rndes T££?' 
tixiental Pulp in 1967. At about reaching dose to £80m. 

this time Reed began to acquire De, ° re J“- 
some of its former customers. . ** ater. profits will be 
notably stationers Spicers and } * . f ?I ? a<0— P n ssihly hy 

the packaging specialist Field A-' 1 :! 1 *' Pro-tax — 


packaging speciali 
as well as Wall Paper Manufac 


but as with Reed the outlook is 


turers. At about this time Reed _ As ■ »wjJ«w news- 

began to grow rapidly— and '* furthCT 

to a point where it overtook iSL^ 01 ? 1 Aine . nean 

the International Publishing L .LLjf- CB 5™ Bt « 

Corporation which owned 28 per Jt J l J mnL ’ 

cent, or Reed. By 1970 the *•*"• ^j 374 - 

group was generating about Jeffrey Brown 
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Wigflins Teape have papermaktng 
Interests all over the world. 

Mills, factories, sales offices, all 
pulling together to improve supply and 
meet the increased demand for papers * 
for every use, from the simplest to the 
mast technical application. 

Our papermaking know-how travels 
the world, too. 

Wiggins Teape are pioneers of 
technical development in papermaking 
and our knowledge is sold under 


licence to papermakers rri many other 
countries. 

. We're going places in the future, 
too, with new product development. 

Our research and development , 
organisation, one of the most advanced 
iri E.urope, is constantly.Orrthe lookout, 
for new markets, continually testing 
and experimenting to produce new 
and better papers for original uses. . 
Where are WtgglnsTeape?^. •.'.*' 

A world ahead. - * * ■ •. 


Wiggins Teape Limited •. 4 i 

Befgrave House Basing View Basingstoke RG21 2EET 
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LAMCO PAPER 
SALES LTD, 


Finland House, 56 Havmarket 
London SW1Y 4US 


Branches also at Manchester, Glassoic & Bristol 
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Back Clawson sold 26 stock preparation syslems last 
yean Both thick and thin stock systems for the production ot 
packaging and newsprint. 

Black Dawson are market leaders in waste 
reedvery system technology and utilisation machinery 
For further information on stock preparation 
systems contact: 


Black- Clawson International Limited. Wesfgate Works, 
Newport. Gwent NFT 2TT 
Telephone: 063 3 65441. Telex: 49335. 
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BELOIT WALMSLEY 

the World's leading 
imanufacturer of pulp and 
paper machinery 
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Technology does its 






BLACKCLAWSON SOLD 26 STOCK 
PREPARATION SYSTEMS IN 1975. 


T&E STATEMENT that in 
several technologically advanced 
countries many of our indus- 
trial activities. apparently 
aimed at 1 an' overall improve- 
ment in efficiency of production 
or better ■ manufacturing 
economics, are— if considered in 
a wider framework — wasteful 
and- sometimes positively 
harmful is causing controversy. 

Many ecologists advance this 
theory, particularly insofar as 
nuclear power and advanced 
transport systems arc con- 
cerned. On a less lofty plane, 
the statement has been partly 
proved by the failure, or partial 
failure, of recycling schemes 
other than those which can be 
tightly circumscribed and 
controlled. 

Tt is one thing to elaborate 
increasingly complex materials 
such as high art papers, or 
multi-component plastics. Tt is 
another to make use of these 
comolex materials when they 
"become -scrap or waste, even 
when they arc available nt or 
close to a process line. When 
the - cost oF collection and 
transport is added, total input 
in the form of heat, fuel, power 
and man-hours becomes prohibi- 
tive. This is despite the large 
inputs in the first place. 

In other words there is a 
danger that for political or other 
motives, countries can become 
obsessed with substitution and 
develop what could be called 
** ersatz mania.** 

This applies at the highly 
elaborated end of industry and 
it is one of the reasons why 
such organisations as the 
Wolfson Foundation in Cardiff 
is seeking simple methods of 
coping with industrial by- 
products into which a large 
amount of processing work has 
gone. : — 
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These methods include the 
use. 6C “tamed" bacteria to 
carry out further elaboration 
with minimal energy input. 
Lower down the scale in the 
paper and board industries, 
recycling is a part of life and 
some • extremely ingenious 
design work is going into the 
establishment of plant built to 
ensure .that the end-product 
based on recycled materials will 
bear comparison with that made 
from ne.w pulps. 

For instance, a Reed and 
Smith group company, Wans- 
brough Paper Company, at 
Watchet in Somerset, has spent 
two years and something like 
£300,000 to develop a process 
and instal plant appropriate to 
taking paper, sacks used for 
bagging animal feeds and turn- 
ing them into a substitute for 
imported pulp, a raw material 
for which prices are on the 
increase. 

The starting point is baled, 
bags which in addition to the 
“ contraries " normally found 
in waste — staples, string, 
plastics — also have residues of 
meal and often wet strength 
bonding and bitumen-coated 
layers. All that would be 
needed to complete a difficult 
processing picture is the 
“siickies” that come from 
pressure-sensitive adhesives that 
the Packaging Industry Re- 
search Association some unit; 
ago learned how to remove from 
pulps. 


Density / is fata 
opacity ihcreascd,_wh 
same tlnHe ■ surface = 
creases." PrintabUfiSi 
ability, improve' rah* 
material is niore' : |H 
drying times kre afrit 
Though then? Is les 
dioxide io- the sheets 
opacity is better- aft# 
irig. dperation and a p 
use a .lighter gauge;-#' 
phtain the samirresur ; 

Second generation 1 
siieiyas these are 
ward as replacements 
developments. Their/ 
hope to see theiit pe^ 
further into the teat 
nated by conveutlcte^ 
Experts in the aft 
be not a Tittle .flispT- 
the efforts of teax%:^, 
organisations. 
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Plant which has been set up new or slightly different pro- of installed capacity for poly- superior to paper. It dmul. be a lot of products’ 
to cope with the various prob- pcrtles. styrene and high density poly* :.said that to obtain the promised yritleiv varying .probe 

lems includes a Watford dis- Plastic.s materials have made ethylene. • ^results, letterpress and offset- j t jV not surprising 

persion unit, Grubbcns- Albia significant inroads on the A more sta jd view from ^a lithography operators wilLhave t Q thereat 

thin-stock cleaners, an Exciter- packaging market for wrapping manufacturer of plastics papers to p 8 ^ close attention -^o detau. ti y C t0 developinga-p 
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Waste is pulped and then 
passed to the fibriser which 
removes plastics, string, and .«o 
on. The purifiers take over and 
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that. Wansbrough asserts, can- chase started in Japan in that production units for plastics 

not be distinguished from “pure with a report from that can bp one . tenth t h e size 

paper." country s senior science agency . D u?D-based nlants and still 

So much depends on a eon- that by the end of ten years be economical 
stant supply of waste sacks that in Japan alone 2m. tons of F ' or j nstanP e b 'xl moved into 
a company has been formed in synthetic papers- based on a new nlaTlt a j Qlacton for the 
the group to deal with ihisviiai plastics would be used each production nf aboufl.dOQ tonnes 
question of supplies. R. and S. year, a number of companies a vpar of p 0 i varT high density 
Waste collects, sorts, grades and siampeded— particularly as the p 0 'ivethvlenc paper as recently 
hales the w-aste. But the com- Japanese appeared convinced a „ last ilunp th e ' 0 fficial opening 
pany expects to supply its grow- that- with mass production heina in December. This paper, 
ing .. requirements still ; from plastics feedstocks would come of which, over .60 percent is 
sources it used befort^ this down in price so much that exported, is used very largely 
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move. .. they woujd compete with news- in prot iucts which need to stand 

Next to substitution by re- print pulps. lt p j 0 particularly tough 

cycled materials comes stibsti- Vast increases in supplies of handling. providing water- 
tution by competing materials polymer raw materials and con- rpristanm as a .bonus. 

— a whole family uf plastics on linuing shortages of timber gyt there are at least 12 
which a great deal nf time and with inevitable price increases companies in the plastics print- 
development money has ' -been were anticipated. Certainly the j n q materials market and while 
spent: both m produce a latter became true, but the ail of th^ni ran nnint to 
material suitable - fuT , the fnrmer never came anywhere pnrfnrmam'p tables which will 
selected purpose and to* [teach near predictions and not only show that for all the character- 
users how their processes because the projected" tunnages istics which go towards 
should be adapted iu copd with represented a large proportion printability. their products are 
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Raw materials demand 



THE ECONOMIC depression 
has had predictable effects on 
the demand Tor raw' materials 
for the papermaking industry; 
market pulp suppliers, which 
prior Jo that period raised 
prices rapidly, have suffered 
severely but present market 
conditions do not enable them 
to recover their former position 
on price. 

Sweden; -which can he 
regarded as a good example 
oi pulp suppliers in general, 
reduced output of. chemical 
market pulp during 19«o by 
400,000 tuns to 3.7&m. Ions, but 
this has to be compared to the 
record year previously. Their 
production of paper and board 
during the year also decreased 
substantially and utilisation of 
capacity was ‘low. reaching 
about 70 per cent, of capacity 
far the majority of qualities. 
Production of ail market pulp 
decreased by 13.5 per cent to 
4.34ut. tons and a total of 8.34m'. 
tons Of chemical. semi- 
mechanical. semi-chemical and 
mechanical pulp, both for 
marketing and for Jhe inte- 
grated production of paper 
and board.. were manufactured. 
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Swedish authorities have 
released figures showing that 
the recession affected the 
deliveries of mechanical pulp 
severely, decreasing the amount 
to half that or L»74. wilh 
exports amounting to only 
252.000 inns, the lowesr annual 
figure since the 1940s. The 
fourth quarter of 1975 'showed 
some improvement in the 
deliveries of chemical pulp but 
Inw shipments of mechanical 
pulp continued. 

The severe financial problems 
which Swedish pulp and paaer 
companies would otherwise have 
experienced and indeed have 
had to pass on in higher prices, 
have to some extent been affsit 
by Government subsidies f«r 
stockpiling, introduced in the 
spring of last year. Under the 
regulations subsidies were 
granted for increased stock- 
piling of fully, and -semi- 
finished products providing that 
employment in the company w« 
maintained Tor a period. But l hr 
scheme has been .criticised as 
coining too late to offset the 
production losses e?."perienc^d 
previously. 

It is clear that pulp prices will 
have to be raised soon to offset 
rising costs and t M retrieve the 
position which has been lost in 
the past 18 months, during 
which mills have beeiLoperating 
at a loss in many parts’of i.ne 
world. On the cither hand, the 
very substantial prii-e lncreas.?*- 
imposed during the last period 
of high demand are unlikely to 
be repealed, pai-iicularly during 
a period of expected slow return 
to hiuh production uf paper and 
hoard. 


- For the forseeabie future 
there are no other major 
sources of pulp other than the 
traditional producers. L r .S., 
Canada. Japan. Sweden, Rus.-ia 
and Finland (of which the U.S 

is the lamest producer, account- 
ing for about 40 per cent, nf ihe 
total). But major prnduc?rs 
such as Finland and Sweden <<rc 
increasingly turning their pulp 
into paper and board for export, 
adding value to the product end 

creating employment in their 
own countries rather than 
abroad. There are major efforts 
now being made to utilise more 
and more of the trees produced 
in those countries. 


Groups 

Sweden has just completed 
the first year of its whole tree 
utilisation project, which has 
Generated widespread interest. 
The work has been divided into 
four project groups: the first of 
these is the forest project group 
which concentrates, on avail- 
ability estimates and on studies 
concerning biological and 
ecological effects, which are 
considered highly important in 
Sweden where there have been 
fears of overburdening the 
forests. This group is also 
carrying out studies on how 
much of logging waste can be 
recovered for industrial use. 

The logging project group 
has been studying ideas: such as 
the greater use oF stumps and 
machinery' used for extracting 
them. The reason for this 
interest in Mumps is that thn 
wood involved is of about the 
same quality, front the point of 
view of pulp production as stem- 


wood and considerable quanti- 
ties are involved- This group 
is also concerned with the 
utilisation of small trees, either 
by chipping them near the 
felling site or sending (hem to 
the mill after partial trimming 
where they can be chipped 
more efficiently. Here again, 
the aim is to discover the most 
efficient means of using the 
whole tree. 

Finally there is a pulp pro- 
ject group, which is working .on 
upgrading low quality chip? 
Trom small trees and logging 
waste by means of .removins 
contrary items, and a panel 
products project group, which 
is concerned with the interests 
of the fibre building board and. 
particle 'board industries. 

The research being earried-bu» 
in Sweden and other producer 
countries indicates the concern 
they feel about their wood 
supplies, which in the ease of 
the Scandinavian countries are 
an extremely important factor 
in their economies as a whole. 
The view of Dr. Hans Gorsler, 
president of the European Con-’ 
federation of Paper. Pulp and 
Board Industries iCEPAC.) is 
that the rare shortages of 
fibrous raw materials have in 
the past been created by specu- 
lation' and that for the fore- 
seeable future chronic hottle- 
necks of wood supply are not 
likely, with the possible excep- 
tion of chemical pulp. 

' He pointed out recently that 
wood is a replaceable, raw 
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ENGINEERING SERVICES TO f I 
PULP AND PAPER INDUSTRT^ 


Sand well has provided ..’.fully' itidependenc-corau 
. engineering services co the Np and: Piper industry f 
/.years and to dare; has completed' over 3.000 projects 
-countries representing an- accumulated; capital .yah' 
-excess of £2,000.000.000. , : - 

.The San dwell Group, with- Y total, staff of 1 jJOO ope/^";. 

anY covers ever/’ as peer of, the Pulp. .Papti 
.forest product Industries including planning, market »t 
feasibility studies, design engineering, project imple 
cation, control and management, construction and tta^ 

' Supervision, plus" management s 
- r • ; tance and consultancy- service)^ 

• established plants. ^ 
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of waste 


THERE HAS been consider- 
able disappointment in the U.K. 
paper industry that the Govern- 
ment seems to have turned its 
back on proposals fur a stock 
support scheme which would 
iron out the very severe fluctu- 
ations in demand for waste 
paper. 

Last year 46 per cent, of the 
British paper industry'-? fibre 
requirements were provided for 
by waste paper. Another S per 
cent, came from home-grown 
timber and the remaining 46 
per cent, was imported. So the 
industry is working hard to lift 
the percentage of recycled 
paper it uses — For good commer- 
cial. as well as ecological, 
reasons. Waste paper is a much 
cheaper raw- material and its 
increased use must have an 
effect on imported pulp prices 
— and might stop them rising 
as fast as they might do other- 
wise. 

The cost of imported raw- 
materials in 1974 is estimated at 
£270m. and it would be running 
at well over £300 m. a year if 
market conditions were any- 
where near normal. 

The industry argument is that 
the 1970s have seen such severe 
fluctuation in demand for its 
paper products that the struc- 
ture of the waste paper collec- 
tion industry is in danger of 
complete collapse. Throughout 
the 1960s. in the bad years the 

paper producers noi once saw domestic waste paper. This is unions which also want a stock suitable for use. Money would reason that it backed away from 

demand fall by more than 3.5 something that the local a uthori- support scheme. The Society of also he provided for the build- helping the British Steel Cor- 

per cent, on the previous year ues must deal with either by Graphical and Allied Trades, the inys to house the stock. poration to set up a formal 

i but that was bad enough m collecting themselves or en- major union in paper-making. There is no doubt that the stockpiling fund. Instead it 
cope withT In 19il the slump rouraging other organisations has its own campaign as it esti- industry is thankful that it is to opted for a back-door operation 

was of 12.5 per cent, and that j 0 do so fjv co-operating on the mates some 20.000 jobs have be the subject of a selective whereby it has provided the 

unheard-of drop was eclipsed by collection. been lo^t in the U K because investment grant scheme. Up to corporation with £70m. through 

■- performance which r the Scandinavian pulp producers I23ni. i$ to be made available, additional public dividend 

•• and loans from the 

National Loans Fund to build 
stacks during the remainder 


Linde 2ioQD fork lift trucks handling reels of paper imported from Sweden after arrival at the port of 

Bhjth in jVorf/ 2 ii»iber(aizd. 


the 1975 


showed demand for paper no J h « f ‘’ Viteh are T^Uns on doinj nmroTnd roughly £ 10m. in grants towards capital 

o-a'w-t ° Per “ nt bel ° W ,h ° was?c pa |»r would be stockpiled ™rc of the proving them- new plant using indigenous raw -Nation 

fu C ' j, k m th»» bad lime* for u*e when selves before exporting. material and £ 10m. for working up stm 

In these conditions there i « _ . *___ capital and stocks in combina- of the 

Scheme 


no way the industry can earn demand picked upj- came from 
enough to keep .slock-! above l * 1c * industry in 19i3. Tin- idea 
normal levels. Months ago ' v ' a * lhal lho Government would 
waste paper stock levels in the Il,:, P industry lake ■"O'-k” 
industry- reached 240.9(10 tonnes abov * l ‘ l ° * CVt ’ 1 *l iat physical ami 

and have nor been allowed to llnancm! limitations imposed in mcnt r O'P^'ted within Inc 
rise any further. At this level normal circumstances. 


current financial year. 


However, although the ijnvern- 


uext fov. wveks io aniMiince a 


pital 

lion with the new plant. There There are many more diffi- 
is also to be a provision of £3m. cultics involved in finding 
for new schemes in the use or uay oF providing private sector 
waste paper. companies with similar help. 

But some people feel thut. But. as a spokesman for the 
although the scheme might stiin- British Paper arid Board In 


thf* industry- has eiom ,, r , nm -» nrnnn financial ?id scheme f«r the-ulatc demand for waste paper rtuslry Federation pointed out; 

Ih, u.tr\ has -1-m. .rim re The propolis were .on- p appr pvn d, iccrs. the industry i and its use as a raw material. “Waste paper w a national 


of working capital lied up in sidered 
stocks. 


SS, !roui ; «Jo n r.ndini,"k .hi. h,™ ;-,i 

’* d . “T" be .in *«* support element in 


on 

It.-n support. That .support has 
been continued through the 


... this will only make matters resource and it is in the interests 
m worse when the fluctuations in of the country as a whole that 


it. Officially, the Department of demand hit the industry. 
Industry explanation is that the The Government's big 


we. make the best use of our 
natural resources. The Govern- 


Plummeted Waste -Management Advis nrv ,,,u “siry rapianaunn is mar me Hie Governments big con- J ”7T’ “.Lw™”;; 

Ccmn c i I . W herf HhT W MAC oro- nK ‘ ne - v wnuld he be,,er *P*"t straint seems to be the attitude "“E*" £ 

Naturally enough the price of duced its first anuual report ton c ?jmi raging V 1 ? indusll ^'. tn P r "’ of the r«.*imnn *iai**r r™. S 

Aaste paper has plummeted to = 


Common Market Com- 
to stock building 
treat schemes which have State aid 


preserv. 

lure.'* 


the point where in many cases Januarv it expressed “strong 
it is just not economically worth- support" for the stock support more waste p3per and make 11 and support. It was for this 
while to collect iL Local auih- scheme and said the Govern- 
orities in the light of the ment should help with setting- 
stringent new financial U p costs, 
restraints they are facing from 


Kenneth Gooding 


central Government are closing 


It pointed out that the extra 


down unprofitable waste papei ^ t ° n "^ p ° P L!; a f I ! e , I P c ? per the 
collection operations and it will 'S ?? elf as ra *’ 
take an enormous amount of tW^eim? 805 W °*.! d 

persuasion to bring them hack * a ' * ^hHiVS* OT \ th ! 

into the business again when !E ,p l ° # l I- f , a } an ? 

demand picks up. They will that this could be achieved with 
simply point to the inevitable present technology, 
cycle of demand and say it is Although waste paper was 
not worth employing people, not a complete alternative to 
buying equipment and collet- wood pulp in paper and board 
tion vehicles unless they can production it could be substi- 
have some kind of guarantee luted, especially in a range of 
that there will always be a fair lower-grade products, it added, 
return on the investment. ” An increase in the propnr- 

The industry can poini to its Hon at present used could be 
medium-term target of raising achieved within existing tech- 
ihe quantity of waste paper nolngy and research and 
used as raw material from th«? development, could increase »l 
2.1m. tonnes used in 1974 fia.-ri still further." the WMAC 
year is ignored as being an pointed out. It recommended a 
aberration for the industry) to £3m. programme of research 
3.1m. tonnes sometime in the and development in which the 
early 1980s. This forecast was industrv-. Government and aca- 
originall.v meant (u reach ful- demies would all play their part, 
filment in 1980 but the rcccs- It would concentrate on such 
sion has dampened optimism a things as dc-inking, up-grading 
little. And there can be no waste paper and better clean^ 
guarantee about the fluctuations m=. 


The Government also had to 
cope with pressure from the 


in demand from one year to the 
next. 

Without the local authorities, 
where is the extra waste paper 
to come from ? The industry 
has long established collection 
procedures which have loft 
just one gap-the collection of material and by fcruJisingt Clll . 

special 




Tire Ucrrurd Yersatiser 


’rmtiser 'Criisx-y rapping system in use at International Paper 
Container..' far torn at Wins ford, Cheshire. 


Materials 


Archer lijjhtweiglit 
printing paper 

and saved ower 


(xi their Annual Repeat 
and Accounts 


For the full story of Savings in paper 
and postal costs’ . .. . r contact 


& SON LIMITED 

Makers of Britain’s widest range of 
superfmeterfur^lightwaghtptintingpapers • 

Fletcher Thinprint 30-60 g/m' ' 

Fletcher (Natural; Toned. Deep Toned) Printing 32.5430 g/irf 
Archer Minting 30. 35. 40 g 'm*' '- - 
SbyWajr 22-45/ 6 gnr Script ext 28-50 g^jn* 

Robert Fletcher & Son Limited, PO Box 10, 
Kearsley Papeiraorks, Stonetdough, 

Raddiffe, Manchester M26 9EH 
Telephone : Farnwortb 7i241(7 lines) 

Telex. 63156 

London Sales Office. 

Terminal House. 52 Grosveridr'Gardens, London 
SWIW0AU. telephone: 01-731} 9275, / 8. ‘ 

Telex: 261063. 

Northern Area Sales Office: 

12 Chorley New Road, Bolton BL1 4DE 
Telephone: Bolton (0204) 337S2. . 


BIRMINGHAM 

WASTE 


BiW 


A MEMBER OF THE DOLAN PACKAGING GROUP 

SPECIALISTS IN GRADED WASTE PAPERS' 

FOFf PAPER AND BOARD MAKING... 

- HEAD OFFICE 

THE BIRMINGHAM WASTE GO LTD 

incorporating 

R. W. Kent (Waste-Paper) and Peterborough; Waste Paper Company 
MOLAND HOUSE. CRANMORE ST.. BIRMINGHAM B7 5RE 
TEL 021-326 73S1 (5 LINES) TELEX 338843 • , 

A NATIONAL COMPANY 

DARWEN .OXFORD.' REDB.ROOK ‘ 

CARDIFF NOTTINGHAM PFTERBO ROUGH 


CONTINUED FROM PREVIOUS PAGE 


ALHUS5EINI 

Exercise Books Manufacturer 
aBDEL MONEIN ABDOU 
2. KENE5IT. 

AL ARMAN. 

EL GAISH STREET. 

CAIRO. EGYPT 

If you or* fnteroxted In exporting your 
jMTper prorfucU to Eay^I pleoie contort 
Mr. M. A. Abdou 01.950 4BU. 
Extension 7 20 


D. J. SHIRLEY LIMITED 
BOARD STOCKISTS 
' TRADE LAMINATORS 
The Old Railway Station, 
TaJywain, Pen ty pool, Gwent. 
Phone: Newport (0633 ) 57796 


■■rganiscil forest resources 
>h"uitl not be uaderrated. 
suggesting that belter use of 
chemical fertilisers, beuer use 
■•f !lic rrre and other methods 
w.il jirnduce significant m 
rr-'-jsrs in supply. We should 
n««; fnrgct. lie adds, that until 
paper — qusie recently hardwuuds were 
regarded ua auilable for 


WARWICK CHEMICAL LTD 

Wortley Moor Road, Leeds, LSI 2 4jE 

MANUFACTURERS OF CHEMICALS FOR THE PAPER INDUSTRY 
■iKludine 

SURFACE S1ZEING AGENTS. LUBRICANTS. RELEASE AGENTS. 

DYE FIXATIVES. AND STARCH INSOLUBILISERS 


60 years of CHINA CLAY 
for PAPER MAKING 

THE NEW CONSOLIDATED MINES OF G0RNWAU LTD. 

ST. AUSTELL 


He al<n ,-ees an increase in ture of road 5 , rail wavs, ports 
mating special species and jj 11? vertical integration of raw an-J so on. 

wide* supply ^"irood is 'being ni3l '' ri ‘‘ l production, parlieularly Confirming the views of the 
steadily increased. On the other Uilil c ‘ 1en,ltal puIp ‘ as ,hc i ' 1le- Swedish authorities, he believes 
hand, since the demand for ^ration j s practically complete ;i, a[ greater use of existing 
demand for wood is not ex- for mechanical pulp. This will - - 

faceted by Dr. Gorslcr to in- lead, he believes, to a hieh con- 
crease significantly, due 10 central ion of en?erpri»es making 

consumption" and 7^ the house Ul , th a veiy hl ’ fl ^ nlt?nL 

building sector, no long term of pulp. thy inte- 

shortage of wood supply is now ^ration of these two capital 
envisaged. Apart from that, he intensive industry sectors — 
added at a recent CEPAC meet- chemical pulp and 
ins, no increase in the present makes full capacity utilisation n»i: 

aSrlSStaSS' 'i™ «m. ,h « e P"- ■■™ d 

would decrease the virgin fibre ^ l,cers are expected lo pene- ‘-n a note uf caution. Mr: 
demand in Europe by 400.000 r* te more and more the ,ov, ' er ‘-‘^-San suggests that whUe 
tons a year. tonnage speciality grades, result liierc are basic paper industries 

mg in a growth in competition. ;n developing countries, (here 
The views uf Mr. Tom Corri v -' a:i 2 groat dependence on 
gan. chairman of Inveresk aoa ;si Poncd materials from the 
president of Lhe British Paper developed world. Bui as the 
and Board Industry Federation cril<1 reins: countries progress it 
are rather Jess optimistic. »w:n# , d likely that they would 
although his may bo longer wc,c?i develop their own in- 
lerm. He suggests that it -.-ill dmenous paper industries, 
be a lung time before quick- Was u conceivable. he 

growing umber from areas such .-uggesied. that m ihc future 
South America. • Central sun:** nf those fore.«t-endowed 
Africa, and ihc Far Easi is u.-ed areas could become large and 
l*i an;, considerable extern. He uupurtanT suppliers to Europe, 
pomis iu lhe inescapable pmb- .Japan and even the U.S.? And 
lenis of polities, organisation enuid there occur, at some 
and extraction which may cause distant future dale, a crisis in 
delays. Furthermore, expfuita- the supply i*r pulp and paper 
liun nf these areas i? likely i«i iintilsr to tm- ml crisis? 
prove expensive because i;f the 
need lo provide the infrasiriic- 


Lorne Barling! 


BIG NAME 

in starch and its conversions 


AVEBE is the name to remember 
when starch and its derivatives are 
needed for any application. AVEBE is 
the world’s largest producer of potato 
starch and, for over fifty years, has 
played a major role in supplying 
industries with sophisticated starch 
conversions of excellent quality. 


These are developed and produced 
in great variety for the -paper, textHe, 
food, adhesives and numerous other 
industries, f iv particular the paper and 
board industry has realised very ' 
significant economics With - 
: the help of AVEBEX^chnicians and 
their specialised knowledge:- . 


PLEASE VISIT US AT 
STAND *54 
■LOCK BH 
PAPEX. BRIGHTON 
29A MARCH Co 
lit APRIL 


AVEBE 


Avebe is represented in the United Kingdorti by : 

TUNNEL AVEBE STARCHES Ltd. 

Avebe House, Otterham Guay, Rainham. Gillingham, Kent. 
Phone: Medway 361423/6 telex: 965005 


Sinclair House. Station Road. Cheadle Hulme, Cheadle, Cheshire, SK8 5AF. 
Telephone : 061 -485 841 8/9 telex : 669728 


We now have s new facility for bulk and bagged starches on Humberside which. .will enable us 
lo offer our customers in Central and Northern England service. second to none. 


The Financial Times Friday March 26 1976 
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STOCK EXCHANGE REPORT 



Equities and gilt-edged consolidate recent advance 

Index 0.2 up at 406.3 after 408.3 — J. Lyons £10im. ‘rights’ 


nWAWCM4 . TWIES ST OCK min e 

' fOOtnjh.* form >. Xorebj March. ~Uurb' Storrfr 
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Account Dealing Dates the V.K. trade recovery obviously H. and R. Jabason-RIchards Tiles preliminary statement. .llackintosh were also 22 better at on the other hand, rose -5 to 106}> f 

Option underpinned sentiment and after- improved 7 to 232p. while sains There was very little atti> tty in 20:ip: the preliminary figures were after 107p, following the much 

•First Declara- Last Account hours’ quotations were the day's of around 4 were recorded by the Electrical leaders and prices announced on April 10 la^l year, better second-half performance. 

Dealing« lions Dealings Dav highest. The medium and longer Wilson (Connolly). 31 p. and Ley- moved only a shade either \\e>. Dejam were raised 3 :o Top. while Elsewhere- _ in Aewspapers/T’ub- 

-fifar * Mar is vtar to Mar tli er,tJ of the market in ore or less land Paint, 361p. After recent .News of Sir Jules Thorn's- deci- minor rises were recorded by Ushers, United gained 4 more to 

Mar 99 4 n r" i followed the upturn in thin deal- weakness. Norwest Holst revived sion to retire from the chairman- KMC, 4$P, and Fox's Biscuits, 2S6p aid ' Wilham Coffins 

f ,7 u,m ings to close with general with a rise of 5 to 4$p. Press ship of Thorn Electrical came as 114p. Associated Fisheries closed improved 3 further, to lap. 

.ii'uJL, , 1 ^°.. . C? T ‘ „ improvements or \ to l- Corpora- comment helped Francis Parker no surprise to the mark--! and without alteration at 24p follnw. Paper/Printings presented fttr 

fnim "j? twThSa”ai^aHS! tions similarly went With the edge up a penny to 8p. the Ordinary and “A" io-t an ins the chairman's sutieraem at features apart from Odey, which 


nsm fUJ,' BOJ 

taduAffad Oidinwy^V -BBC 

G4kt3Ktam.:~~~^J rtadT^Sj mel «».« . J88. 

ohCbw. views.:- J- *s*t*0: : &om. 6 -*?{ '. .*•**.' 

Euslng«l~kt Z dullxipf 16.18? lOaft ; XMft . *«£»!; -lM4> JU 
PrK Ocio.oettW^ V.BSl ».& >«»■ :.A*3j *.S- 

7.07$ MSO*"**** ;5,78aj S.m‘ 6.0C 
SeuliPlimuw &*.J ] ea-21! ; 5640* . <W5» M.2 


inrpn^r x sporadic buying interest irr al 396p, after 398p. Elsewhere in close unaltered at the “ common 

w h fn Me absence of any offerings made Chemicals, Flso ns hew nil-paid price of 266p. Snrilbs Indu.->fiies 


of ihe two nrerimic rtav«L hm in aoscr«.c «« 
a iluMi. an impact on the investment Cur- 

o slightly improved turnover, ren _ T premium, which recovered 
prices managed to make small ini Yester- 

«»"L ?■£*"«" dirtSE »n® So “fccloVISs 

Turning their attention more to fiJ c?tq i 

quality second -liners in which .. ' . , 

orders were more likely to sue- ls . °' cr „ l “ e P re ? L ,ous l ".° 
ceed. although even here markets trading days on hopes of an early 
were on the thin side. Sentiment return of oank customer charges, 
remained unimpaired ahead of the Barclays failed to make fresh 
6 p.ni. announcement of the first headway yesterday and drifted 
ballot result for the Premiership down in slack trading to close fi 
.which, in the event, was much as lower at 2fl0p. National West- 
expected with Messrs. Foot and minster traded similarly but were 
Callaghan respectively leading the only 3 ofT al 235p, while Midland 
six contenders. eased the turn to 275p. Lloyds 

British Funds extended the un- touched 223p before dosing un- 
broken advance to five trading altered at 220p. National Cam- 
days with. Tresh gains to 2, leaving niercial were friendless at 68p, 
the -Government Securities index down 3. Foreign banks, on the 
0.1-3 up at 02.32 For a rise of 0.90 other hand, were firmer. En- 
over the longer period. couragcd by the success- of their 

• Trading statements continued to funding operation. Standard 



close unaltered at the " common J. Lyons issues dosed with con- 
price of 2B6p. Smiths Industries tras ting movements following 
were unmoved at 144p b' - r.ews news of the £10^>m. ’'rights’* 
that their chairman Mr. Richard issue proposal and the scheme to 
G. Cave is to relinquish his enfranchise the "A" shares, the 
present position in order to latter declined II to 133p. but the 
succeed Sir Jules as chairman of Ordinary moved up 3 to 140p. 
Thorn. Continuing its lero.'cry Ladbrohe remained a dull mar- 
from the recent fall rn the ket. losing 3 more at lOSn for a 


J Paper/Prin tings pmenttd 

H features apart from Oxley, Which f- v »ju. «. 3- 'U.«r*i ! Worn l pan. 4«2. v. 

revived It to I0*p. TPT hardened'!^ ■ - 

<- 1 to 3 °P despite lower profits. | <a>B*sednn ' : 32 B«^^St»rxJion »x.'_ ^.Ntt-a.3. 

Bsm« 1« cart. S*3. 15.-TC.gfl. UFJwd JW, ,«!S. I«J. OrtE 1/7/ 
UMS li-e-3^ SS-Acaviar^alJvOee. W*8- 


Oils irregular 

UjS. influences helped British 
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■om the recent fall on the ket. losing 3 more at 10Sp for a lh ^ in tll€ premium dhU^J-V,. !i 

°2 z fSF "g; SL'rSSET* Pr “ s M*«n SfaS d^l^^4^43wt-i«S5l-3w* 'SSSSr^f 

penny firmer at USD. after comment on tne results. 6 ^ own al while Bunttah ■ . - .. - T -. . ■) -i. ] 
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a pew firmer at U8p. after comment on the results. JTdSn Tt &«5lS:' j $2S£^ 

wSmi i E rr-«! he - re ' Pressac , rt \ (lallpnkaraD advance slipped fronl ^op to end a net n £nr|srr-'3d^' l, : SnS^ — ii ist 

proted 3 to 3Sptn response to the A. OaiienKamp afl^ance cheaper at 37p. *Vews that tha' ^ i Twi -Wo 1 ' : '- 

(Irst-half profits advance V ,,le - Miscellaneous Industrial leaders Pan Ocean North Sea consortiian - .ayi /S | oSutz :aaiw. j SS 

also benefiting from ha L -year showed no decided trend in quiet may entertain a farm-in offer inr V . „ i i I'anka [ 4 A .6 1 -sSuu^hTI^u 
statements. And i ° Fidelity. 2Sp. trading conditions. Reed Inter- order to carry out the Brae Field-' ^ ^ 1ST 

and F. W. Thorpe, 26p, put on 2 national were notable for an development programme made. no’ J w : -' ‘ .. 


jilbbL J +XT* t46Ar !A>4A.o !-«.V y r Us 

MWlyyKi 


continued ttr he mtet^ Jwlh .5 -lower: at ZB 
, Carpets International respectively while -2 


Annua! results above pxpecta- results, ended 3 higher at 20op. Siebens (UJC) picked up ,i5 to-.ened m CaxpeU Intcrnaucmai respecuseii wnue^Z! 
tions failed to register further on Tnrner and Newaii. a firm spot 2SQp. In the Australian secUon*.»*u* improved 3 more -lo ?rp. . 

Tube Investments, which finally of late on the preliminary state- Woodslde-Bormab railed 4 to .for. a two-tuy of Hattnuinx wcre. 2 |i 

eased 4 to 36Sp Remaining mem. also gained 3 more to close lOOp. . . results are ape Ap nh i-t. jrS.'PWpteteWBt being 


over the longer period. couragcd by the success- of their | Jan Mar | Tube Investments, which finally of late on the preliminary state- Woodslde-Bormab railed 4 ^to £or.-,a two^ay :B^Io of -,- PUlfinunw wcre .iAUii 

• Trading statements continued to funding ojieration. Standard I,.,,, ■ ■ ■! ?■ I eased 4 to 308p Remaining mem. 3lso gained 3 more to close lOOp. results are ttpd Aprp-.J*. _ potgfetersriist being;.! 

provide pockets or interesL The Clnirtered put on 5 to 385p. while . . Engineering leaders oFteo har- at I64p. However. Unilever. 444p, Properties saw very IrttJe.tcrde. w 1 * 6 TexUies, Tins were mode 

proposed JEIOJ.m. ■■rights” offer similar gains were seen in Hong- shares wore active ana a penny a ?ne d. but the lone among and Hcekfti and Colman. 536p, and the leaders were Jnclinef to X like amount to 45p «jwt; vritlr the : .notable 'ex« 

and scheme to’en Franchise the “A" hung and Shanghai, 33op, and harder at -ip premium, after 30p secondary issues became more declined 4 apiece. Elsewhere. A revert to Wednesday's closing Pentecost hardened. 3. n>. ■ W Amalgamated Tia " a 

.-shares left J. Lynns “A" 11 down National Bank of Australia. 275p. premium, .while the Old uiosed irregular. Rotork. the recent sub- Gallenkamp expressed pleasure levels after showing initial man- A/rer a firm start, vrillch opened at- 40p 

at 133p. but the Ordinary 3 up at Discount displayed a firmer bias cheaper at 363p. after -6ip. j ec j 0 f investment advice and with with the good first-half profits by ginal gains. In firmer vein than drifted away -to-.clotm - wwn^jn. ^g strength of; the n 1 
340p. Lucas Industries first-half with Union. SHp. and GiUett Yorkshire Chemicals (abead of results due possibly next month, advancing 10 more to.l36p. Rock- most, however, were British Land, *be -day at 14 «p. RET, H3P. Qeia but' subsequently foR^ 

profits evoked initial disappoint- Bros., 203p. both 5 higher. Minster to-any s results) finished 3 cheaper TOSe y more lo jgfn wfiilc ware, still on the profits advance, which recorded a net improve- steady in front •• to-dnjrs -balance of S, la - 


profits evoked initial disappoint- Bros., 203p. both 5 higher. Minster to-day s results) finished 3 cheaper Pose y more to 7 I37p wiiile ware, still on the profits advance, which recorded a net improve- steady in from *»££to4«y?d P^ io^Dn balance oT S, to- 
ment, but the shares picked up Assets hardened 2i to 52ip in at 140p following news of the sale Cornereroft, 38p and Garton closed 3 firmer at 93p, while also ment of 1} at 30£p. after 31ip» tinmtary results. Tobaccos news that at the currei 

from 324 n to close unaltered on Merchant banks, where Dawnav of the company s adhesives CnoDer. 52n nirRprf a -miere. on preliminary figures. Black and Secondary Issues were looking a had Imps a penny better at zip, »he mmnanv ts.Ilkei* ■ 


wiiile ware, still on the profits advance, which 


from 224 p to close unaltered on Merchant banks, where Dawnay of the company s adhesives Cooper, 52p. picked up 4 npicce. ° n preliminary figures. Black and Secondary Issues were looking A- had Imps a penny b^er ac >vp, company Is Jlkrt*. : . 
the dav at 228p. Tlie overall im- Dav edged forward a shade to 16Jp division. Beaoford improved 3 to 44 p but Edgingtoc added 3 at 122p and shade harder. Peachey made (he .hot Bats 2 on at'338P-- • . .better, than break-evei 1 

proved trend was confirmed by a on the interim figures. Weyburn at last rao into ’ profit- Bmntons (Musselburgh) 2 at 99p. best showing at 29Jp. up 2 J.-Hong ’.'Rubbers continued to edge for- ^ recent wage inner 

‘ ' ‘ * taking and fell to 690p before Dnndonian found favour and rose Kong Land recouped 4 at 287p ward in Uuntnrtta*.. G utfiric 

closing a net 25 down at "lop. 3 to 40p. while Foseco Minsep following the. previous day’s r*a£: improved S to. Wffw and Kuala 


pro»ea irenu iuiiuuncu u> i oo inc imerim iiguiva. tit ,ri 

.4- — 4 ratio of rises to falls in F.T- Prudential featured Insurances. ”63131611 GIT211C 

quoted Industrials and the rise of ris i ni: , 3 10 j40p in response to the Wearwell continued to attract a 

2.1 <*® r , cc "i' i no 1 r I ? “* satisfactory preUminary results, fair amount of interest in Stores. 

F.T.-Actuaries All-Share index. Legal and General (results due the shares opening higher at 24p 

« j Wednesday) hardened 2 to before reacting to close without 

Funds continue nigner 139|). composites displayed no alteration at 20p. Goodman Bros. 


Funds continue higher 


■*5S fet S n# ui B BSSl B, SS Su^ert^raT^dw^a Press^ c , onfmmTt! I3 w- t hi.^ , Rajns 0, of n 3 SSl* diA^o3n° n £ SSSSd J ? ^“,^S"5SS3S?Si5 

e rrt& 3 IS nl iSS SS ip^xo^nl R S ? arin* ee :i n GiSw? ™"p. 6 A P m;S? Wai^Vo P ^ism e S reduced Profit^ migether^ SSSom and ' Crosfleld •» 

Business. ° In fact, expanded of Press mention. C. E. Heath smaller- priced issues. Kunirk house and Rlxaon hardened 1 to ne«s °^ r “ r i-«« , "a talks left , 0 «87p. The “ after-hoiisa- .««*«-• de^.te tb^ ftUm the 

notieeabiy and with the trend in were quieter among brokers, finished a fraction harder at 7p. 38p. ESS irereXo a dJif’iiuJJet k " A »«L) ' weighed P bv^a^ Mvd offer- 

the money market still makinu touching a 1975-76 high of 3I6.J Leading Stores heid steady Bernard Matthews featured ” V. er 5«_ a,so a duU marKet * results left Auspvlian AgrJotf- d looai^ner- 


South .African Gold ' shares pre- 


dates results left General Accident a Press comment, while gains of 3 nnaj ai«aenu omission aim t « wh.h- ------ - Btl Boarsnt» - with 

vers Penny down at 180p but “Royalv" were seen in Owen Owen, 68p. and sharply lower profits. Reflecting tion of the fall in profits, white Finlay put on 2 to UBp. but UsfbtSn^of^ce 'rSto ■ 

nds c?dged up 2 to 3iSn with the help Waring and Gillow 70u Among the chairman's opiiraism. Wood- reduced profits together with Harrisons and Crosfleld lost 2o seiecuve b-o*. otiyms.oi c^ruun 
"dVd ot P?c“ S P miMlon” C l BanS SpM KunTrk k.«e nd RH*» hardened 1 u newa or Jand-r.ld lna talk, Mt «B P . The_ ,-dMW 


the money market still making touching a 1975-76 high of 316, i Leading stores neia steady uenuni watuiews jnaiureu ,’T." - Thr . Gold index was a ’ ' -X 

for investment, fresh rises extend- before easin? to close unaltered throughout. Shoes were note- Foods, closing 12 higher at lOOp. mimm-h - ul !P lov >d . at _! fl . p - • • “f* itdr ?nd bSifoS :CARGOES HANDLEUa. 


Hull hartdi 
more cargf , 


inn generally to 2 were estab- at 3i4p. 


tnrougnoui. .'jnoes were noie- roous. ciusmg la mgner ai iunp. n ..m>v i.. — „ , — . r - . t Kniiinn n.tnuuu/A 

worthy for an advance of 4 to after 103p. on the return to a _ ™**1£B* -IKSi. L.S Of Hull so far .thlx^ 


lished. Further forecasts about Buildings had a few firm spots. S2p in Pittard Group following the profitable trading. Rum n tree 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Tines, The Institute of Actuaries and the Faculty ef Actuaries 


in front of the interim statement, m dry bulk carrier rates, dealers dosed 73 cents lowm.at 4133 per I^pn hv M 000 - tomw^ 
Lucas reacted briefly to 224p on encountered quite a lot of inquiry: Ounce. . ' . tonnes, 'cbmoa red wilt" 

first-hair profits which failed to and business in the freighter Ship- TT Among stocks favoured by a 

come up io the best market ex- pbi-s. Reardon Smith continued -US. demand, free -State GednJd 252£ aJSrti tpm n25 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Thursday. March 25, 1976 


, Wed. T u>rtOm v . J1 on- 1« v | Fri.l»v 
I MhivIj 1 M it rvh i Jlwn.+t I Mmvh 


, Y » r j 

! *4£<* 1 

iappn»^>! 


Uigbi and L/mt» In-i-' 


FI|,-uKf tn pnrvntbme* ibro nuiolier 
ot Hocks per section. 


1 CAP1T.AL GOODS (178) 

2 Building Materials (29) 


•• Pnr* 

!Cbanu» 

• A 

t«. 

Francs 
Y ield i 
lilaxi 
Corp. 
Tax e2* 

in*. 

Y ieM % 
■ALT 
■1 36%. 

-r 0.9 

14.78 

5.50 

-0.4 

11.76 

5.99 

-0.2 

15.06 

4.22 

1.5 

15.95 

4.37 

—0.5 

1S.82 

6.69 


In-lrs l In-les 
.No. • .V». 


Nit* 


come up me ucm tr.»- puigS. Nearoon S>RUtO COnnnU«t ucuimiu, - tWfc. BAArft rpOOMnd 

pectations before rallying to close their recent rally, the Oniinary ris- and W’estern. HohUngs were both reporeoa, 

without alteration on the day at mg 55 to 245p and the “A" 31 -to * half-point higher at £171 and Imports were up-ffii- 
22Sp. British Ley land managed Tip in a thin market. Sheaf Steam £& respectively, while President and exports almost 2ft 
to finish 2 harder at 29p despite were also wanted at Sip, up 9 , Brand rose a 1 to £121. ■••:•* The n amber of toifn^ 

the labour problems wnich are while Lyle improved 5 at ISSp and '. On the other hand, veulerspost passenger terminal^ 

putting the company's investment penny improvements were seenTn receded 25 to -A 197o-7^ low of 8,000 to 26,000. - - 
programme in jeopardy. Crane John L Jacobs, 26Jp, and “ Lofs,’’ 215p and Ldbanoa retreated 20 to ! ' ■ ■ , - 

Frnehauf gave up a penny at 20p 32}p. Elsewhere, renewed specu- 455p. • . . • - ; ■ ; 

on the preliminary figures. Else- iative interest took Ferness Withy South African based flinancials ”■ 
where. Dunlop. SSp. and Henlys, 6 higher to 2i4p. P and O Deferred mirrored Golds. Angio American |J orfiA rpifr^- "• 

85 p. shed 2 apiece. closed 2 to the good at 92p. fell 5 to 255p but Aagto-V aal’ rose ivau “ u .‘ ST ; , M 

After-the-event selling brought Trusts and Financials- were 25 to 925p. ■ - yl ti “ 1 fi 

News International back 6 to 165p generally firmer where changed. In Coppers, . Botswana- RST- :vRGSS «iA EN UE V 
although the record profits were Reflecting the satisfactory results, dropped 12 to 42p 0 nc 6 hstdera-_denl Local Radio last, 


t.-. -nt.i 


5.50 >10.21 10.20 154.55 152.15 150.53 151.34 103.47 157.37 a 1.7b *400.3/ 50.71 

, •ll'i.'i'b* (6/l/k» - I* 12 7* 


■ Id. 1/76* . 6 , LTD > 2 -emJ 2- II 12- i- 


generallj well received by city Rosedimond Capital put on-4 to tions of the parlo us -.'Dnanr^aJ £808.448, bringing th 
commentators. Liverpool Post. 34p. '• • position. Messina and JkGM were the year so far to £1 

ACTIVE STOCKS ! NEW HIGtiS AND^^ iVu.:: 

LOWS FOR 1975/76 


... .i* ■ 
e.3i r- 


1133.39 U- 1.2 


152.75 +0.1 


.J158.26 -0.5 j 14.26 
-•-fl.8l.17 1 - i 10.22 


4 Electricals (16) [273.37 -1.5 | 15.95 

5 Engineering (Heavy) (L3) ...j 176 - 45 -°- 5 j 1882 

6 , Engineering (General) (t»3) ...! 144 - 80 -° 9 -j 1528 

7 j Machine and Other Tools (9)’ 59 85 r0 e \ 1411 

8 ’ Miscellaneous (25) |133.39 r 1.2 [ 14.90 

9 CONSUMER GOODS I 

(DURABLE) (37) [»5 B.b 8 t 0.3 ■ 14.03 

10 j LL Electronics, Radio TV (16) t 66.60 + 0.6 ; 12.36 

ii ) Household Goods (15) ... i 8 ®- 32 12 j 18 18 

12 ! Motors and Distributors t26) 83.62 -0.5 j 15.24 

13 ! CONSUMER GOODS | 

(NON-D.URABLE) (167) 162.75 + 0.1 j 13.80 

14 Breweries (15) - ... 158.26 - 0.5 j 14.26 

15 Wines and Spirits (7) ---I 8 I. 17 I - ! 10.22 

16 Entertainment. Catering (14) 197.16 -0.3 j 12.44 

17 Food Manufacturing C2) .. J 167 . 39 1 - ; 12.59 

I® * Food Retailing (16) 13913 

1 9 Newspapers. Publlsmng (15) 182.19 - 0.1 ; 12 . 3 a 

20 Packaging and Paper (1") ... ,lQ7 - 67 -°- 9 • 20,26 

21 Stures (34) ia5M "°- 2 ' 12,03 

32 Textiles (22) 1170.23 - 0.2 14.06 

23 Tobaccos (3) 220.73 t 0.8 19.75 

24 Toys and Games (6) | 69.63 j - * 19 .S 8 

OTHER GROUPS (94) j I 

25 : Chemicals (24) ‘222.36 ’.0.3 : 11.68 

26 Office Equipment (10) ... 92.30 - 1.2 i 13.98 

27 Shipping (32) 372.53 L 2.3 19.18 

20 Miscellaneous (4S> ... ...168.61-0.7 13.99 


» 1 imi .8 i'io> iid.-s.rei 14.14 

9.19 9.19 -269.34 262.86 261.76 263.63 189.00 279.40; 98.49 360.04 86.71 

I . illD /16 I2/I.J&, i4,o;/2) .V-rtit: 

8.63 I 8.63 : 177.28 173.08 170.43 171.75 122.89 181.38 64.59 8U2.57 94.433 


532 l 9.82 } 9.81 143 
6.23 : 12.78 ! 12.78 59 


No. 

Denomina- of 
. lion mark? 


Closing 


1975/6; 1975/6 


BASE LENI 
RATES: 


6.31 10.27 J 10.27 131.85 130.47 129.52 129.79 93.29:134.851 49.65; 17141 49.65 


iw-tw 4».Da; i / •w.oo Dll _, h rt 

^ * l * pss^-ai ■ ~ Mi/pd. 


14.03 1 4.53 10.81 i 10.79 (13&46 135:55 133.17 133.74 77.80 141-28' 38.39 Z27.78 38.39 Tube InvSL £1 

! . illiaffCi; ( 61 I 1101 : ‘2)/4;i2i i 8 /l i« Assoc. P. Cement £1 

12.36! U1 1 11.11; 11.11 1«« 1.L1. MW HU*! De La Rue ••New” NU/ 

18.10 6.18 ; 8.36: 8.33 180.18 I764H 176^ # 177.10 ^82 ^^;^2 . grand Met ...... oOp 

15.24 5.62 ' 10.11 ■ 10.11 | 84.02 . 82.74 81.85 ! 81.36: 40.18 B5.05 19.91 170.59! 19.91- Marks & Spencer 25p 

i , I • I ] /I6f3<w».i6?liib» /lo/litOi ,.<Wlfi6i Turner & Newaii £1 


5.80 10.71 1 10.63 J152.61 '150.67 348.76 149.64 114.89 162-24,' 61.98 226.08 61.41 

i j | ib,2/76i idr l fOi ilS/?'»2i tLSjT2/74i GEC 

6.82 | 10.62 , 10-62 157.78 155.46 152.74 154.91 129.15 178.43 75.58. 281.87 69.47 


BfCC 50p 

GEC 25p 


price (p) 

on day 

high 

low 

29 

+ 2 

57 

20- 

600 

+ 5 

615 

190 

396 

- — 

. 404 - 

•lift- 

35S 

- 2 

377 

164 . 

37 

— 2 . * 

100 

27 

27* 

+ 1 

38* 

-16* 

3 US 

- 4 

372 

121 

ISS 

+ 2 

202 

64 

34* 



34* 

24* 

To 



88 

17* 

228 ' 



236 

37 

94 

- 1 

1 28 - 

474 

164 

+ 3 

.164 

66 

I IS 

+ 1 

140 

66 

159 

— 

162 

51 


The foiFo*wmo ttcnrttJu (namnes n 
Mrentbws) amonB thoie qnotaa m the 
Shire informattOtr Service- vesterdav 


Shire Inlormanos Service - VCSterdiv 
attained new' Highs aid Lows for 1975-76. 


NEW HIGHS (53) 

! ■WtlTtSH FUNDS 12) 


_ . Electric^ *U* T4-T9 FundlM ! 

XX Z t 1ftn X- CORPORATION LOANS {Z> 

37 — J • 100 27 . etc Mrpc 1*75 GLC 7UX 1977. -'. 

27* + 1 30* --16* ' ■ ■ LOANS (2> 

,“o _ i ,,, ICFC lone *b T6 Ultrumr 70C’ *75.78 

3US “ 4 372 121 AMERICANS CD 

JSS + 2 202 84 .gjnfijj Reword . 

34* — 34* 24? CMl - ,l,,TOb cWM, e A U ,,) 

O 4o • 37 ^ * LtCTRiCAL * »W ' . ! ’ 

22S — 23 8 37 . AocHa RdeTrty . - - • e*»« Ready ■ ■ \ 

94 — 1 128 ■' 474 Bowtharo* • Ratal Electronic • 

n «T I X tTli cc British Electronic Tborw rF. W.) . 

164 4-3 .164 . 66 KNGfNEERINS ■•»■■■ 

] IS +1 ]40 66 Ash A latr . V«rmM Qaiicsst 

i ™ XT Astra Secs. Brockhouse 

lo9 — 162 al Bewrford __ _Wh«5«- 

. FOODS «) • v •- . 

t , .. , . Binkl tSIdnev C.) Matthews <8J 

s based ou the number of bargains industrials «i» . . 

list and under Rule 163(1) (e). gridon „ ^ R«d Executive 

British Vita Rooner HI (Jos. 

■rontons rMoss.) Do. *a' 

Coormev Pope ■ . SoHcHors Law 

teatJ.HMU. • Turner 6 NewaU 

McBride (Robert) Wedoewood 

Mfcchai) Cotta. Trans. _ 

„ _ , INSURANCE (1J 

Meath (C. E.) 

■ MOTORS n» 

-month Cdli rstfis Qu,cfc j newspapers (» 

■11 1 VII Ml VCUI ■ d«i«S» ColHns (WilSan) Liverpool Dally Post 

Do A' 

Letrasct, Dnndonlan, Trlpleyesl Bemrese . ■ Ui 


6.82 | 10.62 , 10.62 157.78 155.46 152.74 154.91 129.15 179.43 75.58. 281.87 69.47 ■ -, ok . 

5.57 ! .4.85 • 14.85 |.81.5, 178.50 178.75 178.48 , 58.17 td’i i'^Si 'SiSS'^Sl «*,«»««? « ”** « ** 

I low id 1 . 6 , 1 : 70 . ,U<7,T_>, iii/g-rt* recorded yesterday m the Official list and under Rule 163(1) (e). g ridon 

6.58 12.38 12.28 1197.73 193.55 189.02-190.14 113.15 211J6; 55.28' 329.99 : 54.87 


167.39 

) I 

139.13 -0.2 


i i ' i ■ (Uwitii <6(1. *791 tl2r Li/T2/ <19/7/7^: 

5.02 .11.22 11.14 167.33 165.73 163.68 164-66 120.99 174.03, 62.03 2 1 1.66 * 59.78 

c4-2fi8i a 2. I'<5> : El/OriiSb !(11/12(74 i 

4.98 ‘ 12.13 12.15 139.45 138.03 138.41 136.26 116.27 155.88 57. IS 235.08 < 54.25 

■ <10:11, .<2 : Ii'isi >l3(6/72i ltU(12f(4: 

5.63 12.12 12.12 182.40 179.64 179.09 178.59 120.67 184.34 65.08-250.29 ; 55.08 | 


* Premium. 


7.35 108.64 107.00 106.85 >106.86 | 80.11 U^sV 135.69 i S/S’ 1 OptiOll RCPOit 3*ITIOnth Cclll TStfiS 

I 26I&HS |6,I:7»» i3ei*.q2i f (6ll.'ib. I r r 


125.69 *-0.2 


... 1170.23 -0.2 


... 220.73 t 0.8 
...J 69.63 j - ’ 


5.37 112.77 12.75 125.48 124.11 122.56 123.72 101.74 136.24 52.63 204.39 | 52.63 

. timn- bns f ib. <w.«.-72, . nBiintt, 

6.39 ‘ 9-17 8.60 170.64 168.06 165.77 165^4 110.27 183.19 62.91 253.72 1 62.66 

, I <mM' 19 m 6(I;75 i <I 7.3 .-«S.i |. , illl2,I4i 

6.42 7.72 . 7.72 219.08 215.82 214.51 214.51 168.22 256^2 109.92 339.16 {'94.34 

j • . : ic.2:rki >b' l;7n* 12,3/72, 

5.54 . 7.11 7.11 69.61 69.61 69.34 69.11 i 37.70 70.53 20.92 135.72:20.92 

■ .1 ilb.-oiiFiib-l-foi ,ile;l.fi)< x (6/l.io, 


OPTION DEALING DATES Letrasct. Dnndonlan. Triplevest *em«N* . 

First Last Last For Capital. Ultramar* Lonrfao* J. H. (J> “ ,ww M> 

Deal- Deal- Declara- Seltie- Dennis, National Westminster n j ' smesnt 
ings ings lion ment Bank Warrants, Head Wrightson textiles «4) 


...222.56 -0.3 : 11.68 
..I 92.30 -1.2 j 13.98 


4.35 11.82 


5.62 10.90 10.90 


11.82 221.74 219.82 216.78 218.20 137.15 226.72 73.14 326.72 ; 7 i.sfo | “ Calls " were dealt in s. Premier L.ons^ ue neers, ! 
*Lt* «.«! 86.251 M.39 5M SsS&MSl’KS'tKS l 0 *** " et, ° 5, P ™« i » r !*«*• Md J. B. N«l*h. 


Mar. 16 Mar. 29 Jun. 10 Jun.22 Burmah Oil, Sears and Dunlop. wl£?8«t2li 

Mar. 30 Apr. 12 Jun. 24 inly 6 No “puts” were reported, while ' Vilrtr . ’ 

Apr. 13 Apr. 27 July 8 July 20 “doubles” were arranged in • 

“ Calls ” were dealt in S. Premier Cons^ De Beers, Dunlop, *" ni,,n « 0; * ,e Oil5 


Pltxard Grom- 

TEXTILES 141 

Bright (John) D^wsofl IntartMtl. 

Wood Bijtow •• ’ Do. *A' 

: TRUSTS I1> 

N«w York Gart/rorr _ 

OILS CD ■ 


NEW LOWS (9) 


... 168.61 -0.7 


1 I ■ i7,4. .2-1176. .l/9.?2i . (2.1,75. 

6.65 ' 6.67 6.41 364.11 361.56 355.54 355.52 336.89 432.64 194.38 517.00 .90.80 

30’I.TS ifr' 1(76' >d'' 12,-721 

6.34 . 10.53 10.52 167.45 165.38 165.11 164.41 117 72 172.75 60.39 258.83 ' '60.39 

50 l >76 iV.d.iE. |6(1'76i 


Oiunliin | 20 iSpiller*. 5 jSbetl 


29 INDUSTRIAL GROUP (496) ,160.07 -0.« 


5.49 10.60 10.55 tl59.38 157.26 155.25 156.18,112.12 164.06 59. 19 220.17 . 59.01 v i» i cnwnr 

1 > 30<l/76 .n-l.T;. . 1(9 72i <13: 12.74- 


| 1..KJS 22 Tew... 

\. I'.L'nnwm 15 : H»wl»tr SwM ...j 55 'Th-jcn - L"..., 


3U OILS (4) 


■548.95 —0.3 


500 SHARE INDEX 


1175.84 -0.3 


5.37 . 10.08 9.93 1175.28 172 


| SO'l.'i* •n , l:7?i .1,-9 72 1 » 13: 12-74. A ^,i.i*,«jne !' 3 HwrNvvVni«P 8 ilune In«e£'!l!' 27 fuinw • 

7.4^,349.99 341.37 337.35 345.07 198^1856.97 105,83 451.66, 87.|3 f a tfkrZZZZ ” BlSSSS:!' 10 ^KS£=J S 

.2.11.5' ■29 3-691 ■» ■*&' u.-4> L>ru Z | 12 l.t.L 14 .Vicktrv 13 JOinrS'rbU Km. 6 
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Sandardl nits .. ..'MJ 
Ac rum. Units .. all 

Biihdrauol Units r434 


ScotbHs Seearitiee Ud.V 

SroitMU ... •348 

SctSyiohL 42 9 

SrriVrovrth 431 

Scotjh*rt*..J (8-4 43.L . 

Scertmid* 254.8 2472|*2S{ 

raouncomc ... 45* 481) -q5) 

8'Sctd Ek Glh.. 105 4 204.1 

•ScMKc.YIri . 1397 1468* 

■Price* at Mar. t 

J. Henry Schroder Wagg ft C«. Ud.V 


■Ssnriardt 
.Vrcum tail*. . 


,.S7 9 
. .103 0 


57 3] 

.1 2N 



77 8 ) . 

■1 - 

10291 . 

.1 546 

IM 2j 

1 - 


Tyndall Nat. and Comm.V 

1331 
1471 

iu 

1222 


Situ Alliance Fund Mngt. Ltd. 

Sun Alliance H*+ Horsham 040.164141 

■•Eaetnpt Eouitv TtK14l3_ 10.61 | 448 

73-80. Gatrhout* Rd \>le»hur> DBK 5041 
VThe Faailv Fd T2S 7721 -OR 327 
•Pnrra on Mar ll> Nrvr suh tia> Atvil l< 


TSB l nit Tst. Managers Ud.V lp» 

'.'I uhanlri Wav. Am***-’ Hanli 0264 62 IN 

Droll ns* m 0304 63433 S 
ihTSRiJmrral 133.7 .141+01 3M 

• biPa Ax'um 1 40 A 434-03 3S4 

1 SB Smth h S3 * Ml] *0 a| 2 

lb.Dn Acciun M3 *7 7j » D M 2 


Ulster BankV l*> 
Uanii* Strrri Brllasi 
ih<l Uteri, row-, h !JI1 


34 M 


Kism 
-a i| 4.u 


ISO. Ch«op*ldr ECS 


01-243 SS5Z 73 


Capital Mar. 23 

i .Arc url l'nitai .. ,«ij 

Income Mar 33 . (1343 
t Accubl umU' . _ [1742 
General Mar. 24 . . 57 7 
• Act'UDLliuU' ...*73 
Europe March 28.... 333 
tVcum L'nitai .135 2 
- Fp nChy Fe*» IT. §74 9 
•Spar Ft. Mar 2 &31 3 

•Racoico Mar 2 . 1132 fi 

‘For I at rtempl funds only 



Target Tst. Mngrs. Ltd.Vtailgi 
7 9 5rraw« ttldg* . Li'4.\ I El ’ 0 1 

73-80 GairhoutrRd Atletburt 
Targri OiarnodiD 

Tare« Financial 
Tired Equift 
Tarrri Ex. MOT S4 

t Do Arc l mu 
oriiolGnnsih 
Tantrtlntl . 

Do Bnm Imu 
Tire tl lor . 

Ta: Pnd. Mar 24 - 
T*t Inr 
Tgl Fref. . - 



Unit Trust .Aceaunl ft Mg«t. Ltd. 

:+* Mini me Lane KV3M 3D.\ d 1-633 4M1 


U60 

1231 

ISO 

111 

17 3 

19 4 

81 

7»4 

74 6 

75 1 


FTiar* II m- i-'iuid 
i;rca Wmdirvrr 
Gl Ui.iirr ivm- 4. 
Wirier i*rih Fnd 
1W Arvuni 


Wieler Growth Fund 

S 8 III nr me ]_»nr El 3M JU\ 
Ini imr l nil- |2? 7 

Scrum lain |344 


4.6* 

152 

321 

ax 

4» 


<I|-6KI4X1 
23 9) . I < 54 
25 9) 1 4 JO 


...(06171227200 
27$ +0JJ 4-75 


INSURANCE, PROPERTY, BONDS 


..... REGIONAL MARKETS 

*_«tad ia 


with 


pCWiMdy shown under' regional handings isSquity Fund.... 

on London. Irish. Issue*, most of which are notEqmiy am.- 


Abbey Life Axanace Go. Ltd. Chrtbae. japbet Life Aas. Co. Ltd.V 

Kia. Paul's ChurcJiyartLBG!. - #1-2610111 i Fstemomer Raw. J 0 C 4 


me' shown acpnratebr.and with priew as on the irlab^o pmty Fd^--. 
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*5 

id 

wv 
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M 

■ M. 

1ST 

£ 

1:1 

' V 
46 

Sf* 


Grain Shir 
HsUsatSfeS 


KLoos-e-Zn. 


RofaMUedanSi. 


336 

« 


IM 


135 


.256 


24 ’ 


70 


1 -9* 

-2 

53 , 

-1 

e r 


- 13 


52 


14 


S5 


4-MO- 

ry-n 


Shllah Spina .._ 
Sh)d»n(9todl-.| ; 

*. --UUflB 
I. AlHpaee Gas tail 
1 -Cnxiea IF.T3. i_ T 
ChwdaUda . 
CoocxricProds. . 

SSSSEZs 

Irish Distiller*. 
IrlshWlre.— 


3* 1 sdfctlw Fund 

55 L.... Convertible Fund— 

. WMcn^Fund 

■ •' ' . Peru Property -• 


Sunbeam 


!Uniilai».ji»— 



220 
nan 
1353 

44 0 

tax 

104.1 

1249 

Pm*. iW cr Bv c 403 

"T" Proa. Security . IOT.1 

Pena. Maoased 125* 

+* WProp. Fd.Ssr.4 975 

VUm. FtL S«r. 4 M.9 

VEquityFd. Ser. 4 _ 24 J 

fCfcnv.FdSrr.4_ 144 

..... *Wnw F«L Ser. *.... (9*3 


30.11 

Ml 

iau 

BBL! 

HJ 

UtJ 

111.7 

13U 

43+ 

114.1 

1323 

1027 

3M2 

25.4 

1013 
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Sneny Banda 

Money Bdo. 

Managed Brin 

Equity Bd* 



HiMbro Life Assurance Limited V 
T Old TW* Lane. London. Wl 01-4XOOU 


«PUod InL Fd pill 

Kambre Eqntty 13X1 

rroprity. 1240 

Mao««edCn> 11 X 8 

Uaui hJ Afp J29.2 

The (Sty of Westminster Assur. Soc-V Km. Prat Cap- M9.4 

nngMMd House. 6 .Whn«berae Road. Pro -PretL^cc Bn.S 

Cmyricn. CK13J A Ol-OMMOA P"i-»taB.Car. 

PrtylMn |4SJ Ml 


117.4 «0J> 

136.1 +Ld 
132.7 -44 
114.! -rO.7] 

134.1 *04 
157J . 
1B72 . 
ttU 

195.4 . 
119.fi 


Prii.Maq.ilcc 

♦PenJLLCap. 

♦Pro. FJ. Acr 

9fVtv KACau 

The City of WNninster Ass. Co. Ltd.# « ns. a** .... 

RuigoMod Home, 8 Whitehorse Hoad. 

cnwdrii.CB02JA 01-684 X04. Hearts of (Me Benefit Society 


UllJ 

11*71 


— - Albany Life Aasurance Cw- U6. 
Staid Burlington St. WL 


WoaiPw- 

- l^mm* — . 

f^JOCutainr.. 


)D PRICE MOVE 

-Wdte 


Mar. ?S 

... . £ r. 



NTS 


■ Ll ptr font ....^ 

AJ Bertonf 
pdeiu per tout — 
AJ per font 
AO,- per ton! 

iil:-... J 

per. cwtt 


S40. 

. M0 v 

1,030 

»10 

• no - ■ 

■ S80 

•10 . 

. jMO.. 

- 830 

‘ftriri . 


- ’ 

aw 

/. 850 J' 

. 830 


J.6S- «.fl9 «.Q5r S.T1 S-05- 8 J1 
45JIM7.77 45.39-rr.77 45^0-17.47 


nlttd per CWtt. l ' 8i57*S31S 43.7S-52.75 47.63-49^1 
ehediUu? ' while. _ . ; 

m per topa* >. • 1.002^8 

. tonne SM.5 • - . 8WJ . 896.5 

■od. Standard : J.4Q* 3.50 3.30- 3.40 3J5- 3J0 

■Large -3.48- 3.S0 S.40- 3^5 .3J0- 3.30 

March 23 Week ago Month aao 
" per pound perpoiintf per pound 
- p p P - P P P 


Wiled - « idM .... 

1 KCF) 38.0—41.0 

i equarteri 
te- chilled 'pumpr. 

' 36J>— 44A 36.0--W.0 34.0—38.0 

3L5-3&0 "'51.0-3&3 30.0— 83.0 

weights) ......... 28.0—88,0 28JW7.3 28.0^-88.0 

ewer 10.0—24,0 39.0—24.0' 13,0—26.0 

chickens- 22 Jt*- 3CJS 22J>— 21^— S7^i 

i BKg Exchange price per 220 eggs, f Delivered, 
y March 23-31. , • 


38.0— H.Q 35.0—39.0 
29.0—82.0 ^ 29*5 — 82.0 , 29.0-80.0 


VGTdMuatarFd 
rn VDa jAccum. .. _ 
VEquRyFund — 
VDa Accum.™_ 
V7*ropfcrly Fund 

VDa. Atcuuv_^,_. 

fFlxdlM. Fd 

VDa Accum. 

fM-rielm-.Fd 

VDaAccunl. ._. 
CTiri Mans. Fen. 

Da Accain... ^ 

Prop. Pen. Fund — . 

Da Accum — ; 

Fix. Jut. Fro : i 

DaAcnun..- 

M" pic Inv. 

Du Accum_... 




by beny&Siittioa : ’5l> . j- -- • 

The world’s 

ihg magazine of 
s and Antiques 

’ublished Monthly price £125 r. 
luaJ Subscription £16.00 (inland) 
DycrtcK Subscription £18100“; 

• USA-Air Assisted $48 


' ttaff . Srtickaji. Housw, ID, Cjnnero *. Swee t ,. Lveden, 
* ■ ECff 4SY. Tel. : 01«(« «00D 


W7-S 

Q30J 

Q0X2 

0044 


OZX2 

025J 

[100.9 

0044 


106.9 

009.1 

B13.1 

028.7 

(1333 


1U4-2 

110.1 

130.2 

ms 

UAM 

i«3 


I masters Opt. lid. 


IMOd-rtUI 
309? 

^1" 


a 


— Equity Fund [40 0 


|ia»4 5, ' 2 ueil 
3000 133. H 


«u! 


IAmbb Bead LonriouNVO 
H ariri tdOm, prs 


01X7 SOW 

39JI • I - 


WesmdJritrr Matsagwi Flood 

Pcrtmnr ! 132* J J - 

Balance hwA 1 - 

(TlMd'. 1 108.0 I . .[ -w 

valuation dqr I act vochlng dy dike nonlb. 

Commercial Union Group 
«. Helen y. X lodcrahsft, BCT 01-: 
VartaUeAn.Ac.UU | 57 A4 I ..J — 

Do Annuity IT» — | 1342 1-021^ - 

Confederation Life lomruMe Co. 


HIU Snmuei Life Ateer. Lid; 
MATawer.AdrtaPonbcnd-Onr. 01 
HdlS-Frcr Um,-Q 273 l»9r 

VDa Man IriH . pit 138.0 

Da Mono Fd |10*7 11X0 


; .1 f 


Life ft Eqaitj- AsianuireV 

Oi>iarieW W .Wiiibly..UA0ONB 01-0028876 

SeL Inv — UBO 30.M-rtJ.5l - 

^eaodSri -.no ■ 22.3 - 0 M — 

♦Secure Bri 3X5 3XS 

hint Fund 2A5 2*3 

JF^aUyFnnd 19A 210 

kZMTrirftFantL 1040 UCX 

[«&a\octivcAn.FdL_ F8.B 723 

Life -Asour. Co. of BrnnoyK-nnln 
t-js-aNcwBondscwiYonq- oi-ssisses 

1_ATOPCiiHa_. . — [702 8211 . J _ 

[Uoyds Bk. Unit Tst. Mngrs. Lid. 
f?1. Lombard J*.. ECa ' 014E3 1386 

Exempt ) 8 fc .2 KU . | 790 

UfdM Life AsBursneeV 
012 . Lrodcnhall M^ZCmTLS 01^230821 

MltQh.M*cb 8 ._|_ XPB734 _ 

ItbUwil _ 97.7 1029) »X7) 

B PropJdar25„ 1102 
Hyld Mar 23 _ 12X5 
IMB.Mar. 2 S_ 123.0 
KFd.Mar.SB_ 107A 
EtFdMor.13 1434 
BoFd Mar.lS.. 1994 


Imperial Life Aaa. Co. of Canada 
I nvorial House. Guildford 71250 

7300 Qrt. Fd Mar. » (5d4 -JA0) J - 

Pa. Ot fd Mar. 13,.. (992 4«jj ...| - 

The Individual Life Ins. Co. IJtLV 


- 130 BesriUSt.-WinC.AY 


AMEV Life Assurance Ltd.V 
Ain* Mae, Alma ad- BH sot* 

Triad Ma n ag e d 0194 124.3) . J — 

-ZriadMadV Pll 1053) . — 


^qultyFuod 

VManaced Fund — 
Pencnal Fen Fd 
Equity Fen. t-unrf _ 
1 * 1 - Fixed int Pro Fd 
tiro »8»d Pen. FJ_ 
Property Pro Fd. 
OPrauclcd In. POL 


Atlantic Assurance Co. 

Sec under Property Gcmrth Asa. 


Bafcteys Life Assur. 

202 Banted Rd, £.7. 

Barclay bondi ,._I95.7 lOOJ) . J _ 

Cuetbu nclt value March IT 

Beehive Life Amour. Co. Ltd.V 

7l.I-rinbridS-.KC3. 0I-09S IM 

Black Horae Bd. __. | 104*0 | I - 

For ■‘Brandt* Ltd." oee 
■ '“Lloyds Ml Unit TM. MogTS." 


CornhiU Insurance (». Ltd.V 

3X Carnhill. E.CJ. 01 

Capital March U _ . | 90.0 | 

GS^pectal Mar. IS. 

' MulSh. F<1 Mar 30. 1 125 S 


01-4370040 gU lTrUr 

__ Pmamcuib. POl 2A’ 

_ Fixed Int. I -nils.. 

Friuily Ltiilx 

Propeny L-nils- 

_ Managed L'nu 11* 0 

_ .ManmFiinri 104.4 

_ K. 4c & Gill Baud. ... 1203 

_ KftS. Omt 5c Bd 10X4 

•CriTODodily 773 

* ♦Growth 104.4 

4CapK»I... 107.1 

•*“ ♦Incrane ..-P5L4 

- . . — Olmeruauenal 

. J” - I — ♦FarejpiFxHlni..a 

132 3f ..... i — ♦Porrtgn FcjultN'. 


m % 

1533 
136-2 
1207 
UK* 
27*49 



Brunei Bd_ 


i Court. I’eterMidd. Haou. 


Lion Rquitv Fnd.. .. 

Lion Eqtj Fd AC 
1 Jon Prop Fund 

UcuHiroYld 

Lion Eqiy. I’en . 

Lion Prat Pro- , 

Uoulliih lid Pro.' 
Lien Wed i»h.Fdb*.4 


07303281 


92 4 
1333 
*13 
442 
32*2 
4*2 
79.4 


s-a 


1512 


Co. Ltd. 

01-3W 3044 Credit ft Commerce Insurance , 

00 Mark Lane. RL3R7TN • Hi -4081 m luvestmeut .Annuity Life Aosur.V 

sasss^^-Bar WI-.J - 

Crescent Life Ana. Co. Ud. 

IWaywielcHse-Mdohd. Berks. MdnW jW 
Or*. Pin'd- Iro. Fd |5> S K<1 . .. 4 - 
Crusader Insurance Co. Ltd. 

BoK-ria* Pldca.. Tau-er PI. B3 OI-OEMHn Lion ITjcd Lap Fd|479 

nth Prop. Feb: 3.. (583 45.1] . _ 

Irish UIc Assurance Co. Ltd. 

Il-Fimlwr Square EC2. 01-631 

Blue CJd. Mart-h 18.140.4 42H -OJ 

MaUjdsrd fund Cg4 1SJ +0.9J 

{Cannon Assurance Ud-V General' Portfolio Ltfe Ins. C. UtLV Sop Mod AhlllJUU iSl} '' .] 5*4 

J Otymplc W>. Weznbiov- HAS ONB. 01-gOS 0874 «J BartNjlora*^ CU WaltluunQnri. *901971 

~ ' ■ ■ PcrtfdieFuod J 11247 ] 1 — King ft SJtoxson Ltd. 

Growth ft Sec. life Abs. Soc. Ltd.? IU07i 

iwwlHmr.iK.n- 01-2200100 uxi^ —4 - 

Flexible Finance— I ELBA I — J — GUtgond* (1201 i»<J J _ 

Jl^l^AtzLr^mJ:--: = GcvL^Bd.....^ &2..J- 

o i y Super C7J779 | I Lnnghnm Life -Asanmtee Co. I Ad. 

Guardian Royal Exchange • 

... . n«5«l gxcflrilfe E.C3. . 01-2887107 OProp. Braid 1 

090*3X11 Vtoptrty&epjh (137 3 . Wj ... ^ — Prop.t>nBjl 1F*._.| 


Ooklife Aasurance IJiLV Scot- Widows’ Fnd. ft Life .Ass. See. 

46. Winter Road. SmiKh Trt KOIB 0. S .Inaw, jy, . Kdmhurth EH2 5 YD 

Oaklife M«v Fd |1208 133.51 . | - I m Ply Mar 19 POO.Q 3U.1I . J — 

Phoenix Assurance Co. Ltd. 

♦a. Kirr William «.EC4P4UR 014060678 Sinter Walker Insurance Co. Lid. 

30 Uxbndse Road. WI5 • 01-74091X1 

. . IdLFdXf-L^IL ..M9.7 5X71 -H3^ — 

Pel Ftk-FdSLlM . 179.1 nil +oq — 

Prop. Eqalty & Life Ass. Co.V • 

110 . Crawford Street, wihilas. 01*4860857 Sun life of Canada rtJJC.1 Lid. 


- WrtdlhAri ■ -jni 94 *| \ -- 30 Ux 

- Et r. Ph ,4 b» 59 2 J . — sjv 

- Rbr T9i£q£ B7.0 M.7i . ] - 


BH. sUk Prep- Bd 
Do Man. Bd_. 

Da Equity Bd.. , 

DO F«. MQy.nd.Fd 
Da Bal. Afc Scr.Tl 
tail Ed * tiv . Sec 


3502 

49.4 

47.B 

1205 

1002 

104.2 


-Oil _ 
-20 - 


aa. a cuckapir s.. swiysbii 
M adeira! Mar. 34— I 1540 
Peranl.Pn.Fd - .. | 1432 


01-0005400 


PenJM-Fd Mar. 13... l! 
^Pro-Fd 


dInF>*-l«l rtri^ q 

♦PruGrJdFeb 19— P35.9 

M ft (S GroupV 

{Three Qu^s. Tower Hill DC8B8BQ 014204580 


Kquly Bd Hwr. JO.. 
FriU.V70Mri-.2B- , 

F mV- 7730 Mar. 23.1 
Faily. 31-06 Mar. 25.1 
ritLBdt.lte.SS ..*09 
MnadDft-Mar. 1A. 
Pen.Peu.Mar. 10 
Property Mar. 25. 


[977 10X4) -031 

12X9 ^O.l _ 

inxs rti< — 

127 2 -DJ .- 

65 0 —0.4 - 

am 11A7 . 

[1333 1375 . 

.. UU 12Q4 -rtU - 

LYJDixBdt. Mar. 2!. {104.4 1099). - 

Magna Assurance Company Ltd. 

IB. Cfieqnera Sq. Lhchndgr. Middx. 52101 
Buj Irina Ser Nd .. I Ull I . - 1 - 

Magna Man. Fd. J 1275 | . .[ - 

Merchant Investors AsauranceV 

125. High Street. Oroyrim. 


Propon>- Growth Assnr. Co. Ud.V 

III Weununster Bridge TM 

lYc-perty Fund 

Propem- F und ■ A* .. 

.Vgneuhunri Hind. 

Acne. Fundi A >. ... 

-Vfcbrj \al. Fund 
Athcj Nat Fd iAi_ 

Tin ecUDeot Fund . . 

Investment Vd lAl.. 

Eqaiv Fund 

Hquity Fund iai 
M oney Fimd_ ... 

Mcncy FtradfAl — 

•Reure Anmutj-.- 
•Itmaed Aunty. — 


Target Life Assurance Co. lid. 

7uM House. Gjtrooiue BL Aylaa buiy. 

oi-osB nasi Eo™ ■ ArlewyiMoM 


15» 


501 


1385 


571 


140 7 


1179 


14*6 

127.0 


{1045 11211 

1040 1095 

1292 

104 « 

. 13X9 

11X0 

112.0 

IT? n 

UX9 

31X9 

103.7 

UE3 

• • 


Man. Fundi iu- 

Man. Fund Acr _ . - 


SB 


" rroF.Fd.tiH- h73 ^ 1D2.V 


Prag. Fit Aec. 

(Hr. Inv 
Fixed luL Fd Inc. 99.2 
net. Fd Act Inc. _ 99.0 
ftST Plan At Pro 593 
Itat.P)anCagVro._ 403 
RrLPlanMaa-Aet.. 985 
Ret.FlBnMaa.Cap. . .. (98.4 


jam 


1090 

950 


104! -Xti 
3043 x-0-lf 
57.9 +0-4) 
SM +0-b) 
103.7 

103-6 


'’em*, trip Fd _ H 
Mene> Mr la a .,. 
Mer. Im. Man. Fd 
!Mer. Iro Ply. Bd ... 
[Kquiij Bond. — 

; Prog. Pena 

Mao Fens. 

'.Rrynty IMna 

Con v. Drp. IMru- — 
Man. 400- Penn 


1140 
117 B 
Cl 

113.1 
4*0 

133.1 

na.i 

1293 

U4I 

134.9 


.1011 


:(*« „ sr°i Z 


Ca n ada Life Assurance Co. - 
ae Higb SU P men Bv. Herts PBar Slue 

Nsaa&vi 


KBriliVIlnita 
(PiviliaiV.UmS-, 

RUkUUt, 

_ . Currant 

■KaiancdBODd . 


Eagle Star Insur/ABdland Aas. 
I.Thraadoe+rfrSfc- ECX 01-561 

Eagle-TOd Lnila (4X4 02 +03) 


390 



■Capital Life Amrueef 
(Cririxtea Batiae. arapel Aah WteL 
TKW lm*. March 11...1 09.67 1 


-) — Pau-Man.Fd.Vla — IDR2 


Wlap 



NEL Pensions L id. 

MllUm Oeurt. Dorking, fxnrej . 

Me] ax ,4ee. Uidta. — 103 „ 

NelexCapual SrtA 67 71 

Ned rob day March to 

New Court P roper ty Fund Mngrs. Ltd. 

Pt.Sriithlu* Laue, Lencton, EC'4 01064234 
NewCtF>fFdDec3]^ff8J '105.0 ._.J *29 
Nul rah. dw March 21 

New Zeeland fns. Co. (L7-K-) lid. 
Warlor So. Smabrod 1770=82099 

Klvri Key lux 1 not 1142) J — 

NPf Pemdooa Management Ltd. 

4B. Qrarochpreh a. 8CZF3HH- 014234300 
Mroae^l Fund „ 11112 123$ . 1 - 

Prices 00 Mb-. X Nan dealing AgnJ I. 

Norwich fnioa Intarance Group 
PO Ban 4. Norwich NRX 3NC. 080322200 

3*i. Fd March 24 — p45* 153. 

Eq.Fd»tech24_EzX0 254 
Pr. Fd. March 34 — pio 10 * 

Px. In. March 34 — tlM.O U4 

Nar.Xnfc Mar. IB._ .1 1453 


VA1! Wes her Cap .. 

0luv.Pd.U4. _ 
renaion Fd 12a. ... 

Ccm Ions. Fd 

Com Pmi.Cap.lJt. 

Man. Pens. Fd.. - 
Man.proi.Gap It 
Prep. Pen*. Fit _ 

Prop Pen*. Cap l*s , 

Hdsp For. Pro. IX) 

Bdg. Sic Cap 15. 

Prudential Pensions Limited* 
Hoi barn Ban. EC1NSNH 
Equity Fd Mar 
Fixed Ini. Mar. 

Prep Fd-Mar 
Reliance Mutual 
Tunhritter WdU. Kent. 

Ref. ITup. Bdk |157 7 

Royal Insurance Group 
I. NcnhJuhnSL.UicrpuaL 
Rcyal Shield Fd - . |102.7 108 *| 

Saxe ft Prosper GroupV 
4 GL 5t Helen's. LamJan. EC3 


V 18..I17.22 17751 I - 

r. 10 .. [u.u 13J}[ 

Ml 1659 19.14) — - 


Trans international Life Ins. Co. lid. 
2 Brxama Bldgs. Loudon ECS INV 01-4050409 
Tulip I mud. Fd. 11129 118' 

Tulip Maned Fd_. 19X3 95.'. 

Man. BcnrfFd. _hl j 94.3 

Man. Pro. Fd Cap ..19X0 95 .1 

Man. Pro Fd .See. .|lXfc 94.< 

Trident Life Aasurance ft. lid. 

Ibwlidt House, Gloucester. 043230541 

Trident Mac Fif... 

TridrorCrAln.Fd ..I 
Trident Prop Fd 1113.1 
Trident EcOy. Fd...B4J 
Trtdrnlll.Yd.Fd- PX4.3 
Tndnil Manev Fd . 

TridelH Flw'al Fd. 

Trldrnt Bh. Mri.l8.b55 
cih. Edged 

Im.M-ManagerFd . 

s toll xoluc tor £100 prrouuih 
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13X| 


11X1 

U8| 

.. raa 

HJ 

880 


1X6.3 

1 w d 


107 J, 

113.4 


1144 

120.6 


385 

380 


94.1 


11070 

11201 

1 -• 


I ML? 2227! Tyni^U GroupV 

l& Cananec Road. Bnatnl. 


NWay Vd Mar 10 .. . 1044 

IA1Z3S0022 Pn-p. Fd Mir 18. 670 

I _ Ikt Fd Mar l& . 1122 

1 OcaalnFd Mar 18 45 J 


fiHSSBR 


Bat Im. Fd U02J 

**lT0pert» Fd I12Z.2 

tDcixull Fd _ ..1X09 2 
Equity Thai. Fd_ — P29.4 
***Pr upon- Pen J1393 
4Ccnqam> I-cnJ i d.|1455 

Price* 00 **Mar. IS. - 


01-586 1717 Vanbrugh Life AssunnceV 


108^ -0.4) - 

129.9 

115 0 
1370 -09) - 
1477 

I TS P 
Mar. a 


4 1-Q Marian!* , TjJn. Ml RPLA. Oil 

ManagtdFd 1X125 12651+05 

bquIwFd - U4XS 170 « *4.7 

Fixealweresi Fd.,.u30 5 137.3 +QJ 

Property Fd U12 9 118.91 

I 'am Fund 0045 110 Oj . . . 



tWeddy Vatuadcns 
Saveguerd Assurance LimitcdV 
Swan Ccurt. PeurMidd. Hants Ptnfld 3187 
Im-ounent Fuad - 1X130 119JH .. . 1 — 

Schroder Life GroupV 

RrMrprl*eHcuic.Parian«irih tnw.fl 
FUodlnt Mar. 2S— | 

Flexible Mar. a. — 

EquMy Mar. 18—- 
Do. Series 2 34«r.33l . 

PennvCap Mar 59-0*7.8 
Pm Acc. Mar to.. [1420 

Exec Pea. Cap 

Extv. Fen. Ace.- — 

PropenyMar 23. 

Drooth Mri.aa. — . B011 
Fehrader Money — 


(12X3 

2172 





104.9 


— 

. 1*81 


— 

1421 ■ 

17871 



1*70 

153.7 




me 

17841 




162.70 




10300 


* . 

2141 

1223 




26X1 10401 

m* iw7i 




Welfare Insurance Co, JUtLV 

The Leri. F (Ureal one. Kent- 09 

Chn Growth Fund - ( 
qlNeinpe FtatFd. -I 
GExeiBp PropFd-l 
*ExpLjTtv.TBLld... f 
Flexible Fund.. 

Inv. Trurt Fd 

Moneymaker Fd ... 

Properly Fluid [ 

Windsor Life Assur. Co. Lid. 

1 High Arret. Windsor. Umdaar 68144 

lafelmr.Flriu ._..|SX4 54.U | ~ 

FuuiraAsMlGth calls 0 ifci340j .. . — 

Ha. A-sfrt Pro*. n4A0 J ... . — 

Hoc. Int- Growth. ..)957 W0.71 .... .1 _ 


2537 


84.3 


64* 


30X6 

■ ■roe 

77.4 



94.1 


740 


641 



OFFSHORE AND OVERSEAS FUNDS 


Abacus AxbathriOt iC.I.i Limited. 
|p.a Seas 1ST. a. Hell** - . Jersey- 083! 238*1. 

TCritm ntlTiwaj.. 190 0 MBS 1 — 

\ • . iSe« dcMing trite April 1 

Albany- #und- Managesnent Ca. Ltd. . 
PXX Pta. 154B, HsrolMn. Berrarari. 

Alhroy Fund Ltd _.pCX24 5.421 -4 — 

(Australian Selection Fund NV 


kfigta . Qljui m niBtf. r-t ‘0 trl*h Yeung 4 

SSTMSTi -j - 

"Tfh 

ibert 
J. taiuseis 

tm +il a; 

4.19S| +31 1 Gap 


-Nes rob. da> Marrh an. 

|Ban<|ue Bruxelles Lambert 
t Bu»*U Reqrooe g. tow. 

>4 FldueemBF —Tn.002 “ 

RrofaFundLF ... h.OM 
Renta thp LF |9 8*7 

Bk. of London ft S- America Ltd. 
*}-«. Queen Victoria «.. ELW 013488822 

AJexauria Fd — : I UM I - I - 
Net value starch 24. 

Ifiardays Unicom luL (Cb. Is.) lid. 
I. aurtg£Om.9 FfdW.Jrv ossfi 20041 

.letseyGty Oer. tej . 49.11 J 12.14 

lyiiwij iw puatU ' llfin ... J 500 

[Barclays Usicoru InL (I. O. Man) Ltd. 
paVleuriaSL.DHiglaa.I.aM. 08 M 4858 

[thlkcroAUaLact_B4* -J*3 

[Do.AaH.Mn. 24-4 28J -05 

palGrtr.fUdflc— 139.7 M9-5 

po. IncX Income — 373 riiOs-. 

DO. I. of Mm Ta.... *7.9 50J X2 

[do. Maas Mtatnal jaio 25Ad 

(Bridge Managemeot Ud. 

(p.O. Sox 508. Grand Cayman. Oynn Is 
"vtsagMFeb. 20 .. .. | ML999 | .. ..| - 

Jp.o. Bm NCI IS. Wa wn NP. Bahama 
K ppn ng .Mirm _ pTMUl «ll!+0.97|8 9M5 

{ButierfieM Management Co. lid. 
pft Bor 100. Hamilton. Bermutri. 

|BUJtr«* Equity- -gVja.71 1771 ... I 192 
.Buttnsa Income . ._JLH L75) . J 6.04 

Pnces at Mar. 8. Next mb. day Mri. B. 

ICepUAi international S-A. 

rue Notre- lame. Ltuciubcxirp * ' 
jCajaial Ini Fund -1 ' 31*942* ' 1 ..- J - - 

jClisrtrr house Japbet 
fl. FMefiMHerllaw, ECf- 
Udirapa. TDMB5B 


Carnhill lug. (Guernsey) Ltd. 

PO Box 1.97. a. Feter Port. Guemarv 
im Man Fd Feb 25-11580 . I43J) .. -I — 

•Darling Management lid. 

IS. Rest SL. ?yda*+- N-S.W_ Auxtreiia 
DarlingFunR ISX82 X93| . ..4 5 3 

Delta Group 

PO. Bat 3012, NaaaOu. IUhwn— 

Delia Im Mar MJ-pfSXn X2T) 4 - 

Dreyfus Intercontinental Inr. FtL 

PO Bov NT. 12. N» » ro . Bahama*. 
NAVMriB gPSIlfl Util +8 13) - 

F. ft C. MgxuL Ltd. lav. Advisers 

12 Laurcitee Poumney HilL BC48 0BA 
01*828 4880 

CenPd.Uw-.IT -I SUSB9I I . ..J - 

Fidelity Mgmt. ft Res. (Bda.) Ltd. 


FidriityAiTLAat. ... 
Fidelity lul Fund.. 

Fidelity Pac.M... .. 
Fidelity WertdFd. 
Fidelity taer.Pdv . 
Fertes AdOlnP. — 
senesBiPrilllci-. 
Series D 1 AflLAsi ». 


51S7XD 


SUS1827 


52*27J4 

...... 

S1.41N 

— 

5373 


£404 


£183* 



270 

210 

900 

910 

198 


FJJL&T. Managers lid* 

J. Chat tug CTOss. a. Helier. Jersey 005128041 

«-J = 

Free fforif Fuad lid* 

Butterfield Bide- Kauai ion, Bemsida. 
NAVFch.27 1 5X53*170 I — 

G.T. Managenaenl Ltd. Ldn. Agts. 

IS a MmWs*la-Giscd. Lrodon DJIA 4EP 
Tel; 01400 04C1 TLX; 888SW 

Huupsitnl lnnfflirimal Lid. 

e.o Bt d Bermuda Fnan SI . Hamltr Hiwri 


G.T. Management lAsial lid. 
Hutchiaon Hw Hareeurt Rd , Hang Krog 
CL-SalaFdMar 34-PHK72Z 7MJ-00S1 187 

Hambros ir.nemwj] Limited 

rO. hiH.4 Oder Part. Gucnua>- MAI 2 d*?i 

CJ. Fund Marl fill! 12X4). i 450 

Hit Braid Fuert ._.| SL3OM0 | .... . 

Hapal Management lid. 

3» Fu Heuve. ice Houre a 

HonjeKong IKna OJ-smunaii 

HK*Par L TU — BHIttlM ZO| .. . I 320 

Oliver Heath and Co. (loM and Gib.) 

4. Irish Plan*, nib GKS4B Inf 1 1 oMi 00482 3748 
IVarranuFundiXi |T133 75 89| .. . 1 — 

Hi 11 -Samuel ft Co. (Guernsey) Lid. 

0 LeFebire a . r«er Pen Cuematj-. t'J. 
Cumwj T« . . )Ut g 137 .» +0 6 ) 3.U 

Hill Samuel Overseas Fund 5.A. 

37 Rue Non I*- Dame, Ltuambnurs 

na\ . . j susiL57 f— 0 ;e) - 

Interaational Pacilic Inv. Mttgl. Lid. 
70 80 c R23T. 56. Pitt 14. Syrirn. Au*. 
JMelinEquil>lH..|5Al45 1771 - —J 9-51 

jJjT. .Managers (Jersey) Ltd. 

oPQBex 104 nojto TSL Hse- Jersey 058427441 
janeyErirnl.TM .0250 1*40) 

As « Feb. 27. Next suh date Steeb 81 

J online Fleming ft Co. Ltd. 

401 1 1 Floor. Connaught centre. Hcng Jiang 


King ft Shunm Mgrs. (Jersey) lad. 
I Oianng Craw, ft- Heller. Jersq-. (BM 2004 ! 
Gilt Fund Jr* I J1O02 1B.G9I . 1 1225 
Next suh day March 31 

lOeinu-ort Besson Ldn. Agts. 

20 Frochurch 9L. EtU 010230000 


RurlnvwL Lux. F. 

intern *tj- I ric. — ... 

Do Arcunt. .... 

ImerltaLa Lira-... 

ThiHend* Dm 

KB Far East Fd . ... 

kBlntnl. Fd 

KBJarsnFd.. .... 
Signet Bermuda... 


1X15 

^4* 92^ 

SUSXL54 
SI.Sa9.74 
5US4 41 


+011) XI 

-1 I 

-0 20 1 81 

+ 0 071 


280 

291 

2D 


220 

X04 

U99 


JwdincEjin-TsLi. 

■ Jartkne J'ai Fiji* 
Jardtae^ETAT 
JsrdtneFUip 
Jwdme FI era. ln(. . 


AnrberRIli Bdro_- 1£9 74 

Anchor loll 

Aar hot -R UaU 
Anchor Walt a . 

Do. Airat3er»a> ..-.013 

E3o.UaUft.dOL |234 

Anrbor'Aun. 


(£9 74 

461 


411865 

2U 


S2SBJ8 

0.83 


5I'«D7> 

4«1 

..... 

IU 

248 


23 4 

277« 


DAB 92 

M> 



10.45 

257 

196 

199 

191 



KB£± iriiP** 


G.T. Rermnda Ltd. 

Bk. a Bennuda Front ft. Hamltr. ftnda. 
BerrrP.F Mar.M.I 7845 1+0971 1*1 

noPf. Star. 17 [Ml 44 1*7X7] ..Jj 284 

BerryFd. Mac n_J SL3230 ...J — 

cre^d.Hw.n 1 suau* I *»*4 tn 


SHK2TL9B ... 2» 

5HK22D.75 ..... 110 

CXZ13J4 .. .. IBS 

SL5O0.41 ... } 270 

fHRRM .. | - 

VAV F-b »l Eqtuv. *5l£4404 
ten suf. dey Mar. 31. tHar 31 

For •’Jersey savings Ban*" we ^TSB Init 
Tnist Managen" 

lCentp-T.ee Monagemenl Jersey Ltd. 

I. Charing trra*. s* Jtrlier.Jris® 0334 2U041 
KmptiarCacitsl— 170.0 - 72!) .1 7 50 

Kcmp-Ctc IncfcJTF 1574 59 0 | 756 

Key»lw Mu gL Jersey Lid. 

jaj Ho» 98, St. Hollar, Jerwy. (Rnq 01-806 7070. 

Faroel^ — f-F 10U | 2M 

Koreiarim l E?.a tea in 

Fenseiot Europe^. F-»T 1x20,456] 120 

Kri-melof FSirepe — : TA «-«-0.13 234 

J atari ft F Furxl_ SUSURS —023 — 

k4ys4l*K Jafian .. E4J2 7 id — 
Csot-AafiAAecsa- 009.41 l+ABlJ — 


d - 


Lomont Investment Mngt. Ltd. 

8 SL Grorgr-i a. Dduglri, loM DAM 48ft! 

Irinrail Knl Inc....t2X2 2241 . I 80S 

[Ament Is*. Gib — (4X9 459| | 3.1> 

Uoyds Bk. iCJ.l U/T Mgr*. 

PO Ros IDS SL Helier. Jeren. 0S3«275fil 

LHMk Tst- 0"*e*4 .. (55.4 58Jol . ...| 134 
Not dealing dqy April 13. 

Lloyds International MgmnL &A. 

T Rue du Rbraie, P-OBra 170. 12u Croexa 11 
U«»ft Int-I InrosoeWNIB mW -L« 7.42 
LSkT»ulli-W^-J|9«25B •02581*3-001 292 

H ft G Group (xMcKz) 

Threa Qufta, Tcww HID EOR SBQ OltiBtSBB 
JUG Island— _[90J 9X91 +131 9354 

lAccum. Ua*W 1172 128.9) v^S 935* 

Gold Be. Mar. 24 — 43* 85U . .7J _ 

-Aiiamkr March to*. U*5 2. 1 

Aus.eGenJlar.20_ r LfeM r 
"Cayman i 

Samuel Man lag □ Ldn. Agts. 

XJA Old Brood S..E.C2- Ot0O884M 

A poll □ Fd- Mar. 24.. ^FW 25 &9.7W-OJO) 250 

3on-4rFre.Mar TO-SHJB79 18« . ...i 130 

1 17 ijitL War, 11 K22*42 rn ...J. 218 

H7GraipMar.l7_fe5U3 11« . . | 107 
lt7Jerse»-Msr I7.-lE5.36 0001*0.91 1 630 

MuTTa.v. Johnstone (Inv. Advisen 
1G3. Hope ft.. GiriBtna.es Ml Hi 5521 

•HcpcS Fd. | 50221 ] J - 

(Murray Fund, 1 ILF* 99 ! . I - 

•XAV March ISfNAV March IS 

NeffU S.A. 

ilia Boulevard Rcqri, l nscmbcurs 
XAVMsrchlB 1 5LW42 IrtUH - 

Neglt Ltd. 

Rank of WJ uuda Rldgs^ HshUltan, Tlnnda. 
VAV March IB 1 9» \ — 


Neptune lntnl. Fad. Mgrs. 

1. Charing Crass, ft. HcJlcr, J«y. D6S429MI 

International Fnd -|29J 30 7) | 430 

■A» «4 Mar. 10 hod suh. dat Mar. SB 
ojd Court Fuad Mngrs. Lid. 

P<1 !H. S .Juliana Cl.liunaq- 048120331 
CCEq7\ F. Feh77 -M21 44 41 ... .1 5 00 

Otlne.Fd. Mar. I U423 UXS ... ( 7 43 

ncimJFdMar. is ...RIO.* U7.0 4 — 

FnCcFd Feb 27 .. -[1135 120.7) 1 *50 

Old Court Commodity Fd. Mgrs. Lid. 
PO BtnSG.SLJllllan-a C7, Guonsiy 0481 08T41 
O.C Ccnxfey.Fd_.J94 0 10X7J 

Prices on Feb. 27 Next deal Inc Mar. 31 
Save & Prosper (Jersey) Lid. 

37. BVoadft. ft. Heller. JersQ-. 0034 30001 

(ki* A l-ra unr WnytHnul 

Tl ru U-.FtLMor to ... BITS 91 * 45 ) J - 

Wolla rFd M ar a_i5US3 49 ysi ..) — 

U'ctocFJvFMara -BIS73! n.H . - J — 

■I'Onradly. Mar. 18_[1O40 112.0) [ — 

iFepraMar 34 (RSttM Muj .. | _ 

Ebar Management Ltd 

bi tonne! Cap 0026 2135) *20} X93 

lOiannel Island. _U2X2 117.3 *53 326 

ally Ffed.Mar.a*_|ll42 120 *J rj 1067 

Dealings tMcn. *Wed mnro. "Alt, Thura. 

Schlesinger Fnd. Mgrs. (Jersey) lid. 
P O Box 107. ft Heller. Jersey. 05347T3L1 

Intpl. Fd.Jars« IU3 U4] *1] - 

InL Fd. InsefeKC— plSUl ■ DjS+0O9| — 

J. Henry Schroder Wagg ft Go. Ltd. 
13X Cbnpslde. ECi 01-8684000 

Ch. SFund Mw. 24..I H.'SU.iS 1*0.14} 506 
TrafalRri Feh.20— IUS6L7* I ._.l - 

Aslan Fd.Mar.6 JSUMJ7 Ji4({ [ 259 

Singer ft FrfedUnder Ldn. Agents 
30.CaHMaift-.KC4 01 248BS48 

Wufioo* panto »4B-BJ0| 7 40 

TckyoTst-Ikljr I.._| QS24.Kh* ) .. | 23a 

Sinter Walker Ins. Co. (C.I.) Ud. 

2, liranae Place, ft. Peter Pan. ouerns-r* 

iVra-ldubk Star. 12.-1 643 | . . J 3.00 

Staler Walker (Jersey) 

2A Church ft . Sl Heller. Jaw 0534 3733 1 

trfuuthlnieM 1244.1 28771 .1 100 

lntnl Fd .. fbO.7 *5 Aid 1 100 

Oerjey Rncne Tsi (127* 1374x1 | IW 

Valirc 31 March Ifl Neat dealini: March 20 

Sari meet Copper Trust Magrs. Ud. 

PQ Ucxue. St- lUiCr. Jersey (034311a 

ftirim-aaCcr Tn. KU.75 12371-803) - 

TSB L’nit Trust Managers (CM. I I -Id. 

Basrtellc nd . ft Saviour. Jtrat, 0K*4 TJ4W 

JFRLnlly 11504 7584) | 388 

Fneca on Mwcfa 34. Son. *ut- day Match 31 


Target Trust Mgra. (Cayman) Lid. 
P.a Bos 710. Grand Cayman, caiman (a 
TB OHsbcre Cju-.t|05&2 .0393 .. . J — _ 

Prirca on Mart-hM Next dcallne date March H 

Tokyo Faciflr Holdings N.V. 

InnmLi Management Co N.V.. Curacao 
NAI i«r share March 23 SLSSUB 
Tokyo Pacific Hidgs. (Seaboard) N.T, 
Inti mis Management Co. M.V. Curacao 
nav per share Morrh 22 i rma. 

For Trinnph lot. Fnd. Mgra, 
see Neptune loL Fnd. 

Tyndall Group 0534 S7331 

HarriUos. Bermuda, it ft Holler. Jenay. 
O-srosHisI Mri.M .BllSU* LajrtlOlJ 880 
UMMArt. Mar. 24 . SUS1 41 1 70 -fi.ro 6 H 
U-i»£iDlBCMar04 . E7 40 7B0tt -6X5 400 

fT(«B»AreUMar24 . 00.65 U-Efia -825 4.00 

iTillFdDiKt.Mar. 34 99.6 1QXI 11.98 

it I II Fd.Aec.Mri. 24 99.6 1018 ... . — 

3-Way Ini. Mar. I8_ SLS2.41 ... — 

lnt-Man Fd-Mar. 18 ..|875 9X0) -18) — 

United States TsL Inti, Adv. Co., 

18 Rue AltPlnser. LuxemCraux 
USTsLlm Fnd . | 5151X53 1+004} 89* 

Nott asset value March 2L 
& G- Warburg ft Co. lid. 

30. Gresham Sreet. EC 01000452* 

On. Ben. Mar. 24 -,-i S13L7M 1+666} - 

Ebere-int-Ma-M SIHIO -rtufl — 
GrJBUrFd Feh.27_i SUS707 | J _ 

Wurbnrg Invest, ftbagt Jrsy. lid. 

1 Chart ns Cron a Heller, i». CL 003*28041 
CMF Lid. FeL. ^0,_(RSfii6 HW . 

CVTLMl Feh. 28 — p30_53 UM , 

MnalamHar.18.BXU 1L« . 

TMTMsr. U. Eaia llffl . 

Tirr Lid, Mar. 11 )OX4Z 1X72) , 

World Wide Growth Hungenyi4 

Ida. BculMto Royal, Lmtoobcars- 

wv Id. Wide iSh.F n...} SUS1229 1+03} — 


NOTES 

pticca do net include S mmtum. where 
applicable, and are in pence unlw otberwin* 
i rude Bed. 7 trldk •* ishdion In last columniallcw 
lor dl Jaijiuu experacs. a Offered pncoa 
Include all rapeiwc* b Tndn'i frieen. c Yield 
bried on idler price, d Etfinuted. X Totay-a 
optencOrtre k Di.irHwtlOfltreeof TJ.K.Uari. 
i iiurreif pnee includes all copetwea ntqt 
»4rot-* crounfcjlon. y Ot/rred iricc inetudrai 
all nywa if hnclii (Junyph iianarcTi 
X J-rrvlou' <Uo"i (Occ V Mel td tax on reallod 
capital csm« unleu. indicaled lc • f numm 
yield * Si'Pftka * ftntla ixw mu* 
uuurMicd Ua*, 


d 


) 
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cBrideBbtlft. 
rftaoL-A™ 
acphenssOU 
Am Tbs' di' 
KuSajH 
■ tmLAg 
«LSfcp£m.£I 
ntsfAAlBp 


T W.';H.q 

rr-ffy-hr 



£ 


£62 
£U 5 
48 
129 
60 9 . 

20 6 
55 28 

62 31 

105 40 

231 S 3 
29 12 b 

50 26 

« 17 

90 55 


1160 f 48 
57 33 


Tt 



I 


1 I 

i 

T 


, 52 b 20 

244 ® 

38 14 

1 200 83 

66 26 
! Mb 3 
15 3 

68 30 

65 25 

56 14 

91 33 *i 
34 IP; 
971 , 33 
043 118 
127 40 

190 62 

198 90 

»rs 

5-2 60 34 

85 22 8 

87 280 110 
103 82 » 

78 210 
4 211 , 

♦ 38 

U .0 46 b 
22 
9 


m 




30 40.99 

283 , 40.99 

48 215 

38 1 • ' 

77 

V 




S 287 
12.91 
13.96 

< 23.79 

13- 134 

2SM+1 0.01 
18b +b 0.95 


77 

63 26 >i 

64 25 

87 291 , 

95 39 - 

05 43 

97 42 

. 57 

116 48 

| 57 125 
92 I 68 
W 

471* J9 

2 U 2 10 b 

6 3 |M 9 26 ‘ 

T 3 46 17 

® 80 30 

_ J 48 19 

611 ; 26 
12*4 4 

66 261 a 

65 26 

®6 90 

!78 61 ■ 

103 35 

[40 37 

62 26 

28 14 

29 91; 

% ft 




SHIPBUILDERS, REPAIRERS 

111 127 [Hawthorn L 58n- 1 39 1-1 I 1.5 [-1 



i 


&I s 




67 
9.4 

« £ 

$ 

25 4 

23 la 10 
48 I 8 I 4 
16 10 

S 3 

47 14 

S* 

29 b 10 
73 54 

25 13 

at 12 4 

2j 54 21 
ui 52 18 
* 931 , 26 

74 39 17 

'*£76 £33 
61 50 

19 71 * 
63 l 2 23 

g s 

24 14 

81 ? 2 b 

s 2 

34 14 , 

166 45 

20 64 
13 4 i 2 

ft a 

30 U 
281 , 101 , 
40 ID 


134 57 

70 2 S 
35 15 b 
« 7 i 2 12 b 
23 10 

58 - 30 
72 3 I- 
128 . U 
128 46 

92 

38 • 24 
63 ' 48 
52 27 

107 34 

1 ft 

174 41 


46 
S 3 

I g 1 

46 






ix (Duval 5o. 


215 
126 
163 
86 

211131 
74 43 ^ 
73 5.9 & 
3.7 ™ 
6 J ^ 
6.4 2« 
113 ii 
1 B .4 32 

710 



3 

1 f$ 6-51 1 
1 233 S. 

6 1612 5 
1 9.02 4 . 

1 IS * 

1 122 5 . 

5 


rri 


Shis 


38 
2 B 
28 
56 
675 240 
571 , 26 
132 30 

95 




JiKun's Icutirj In 
uHanSt-cr.nt securities and 
ipvrsfrreni bzrirnp 

NOMURA 

Th® Nomura Securities Co-, Ltd. 

NOMURA EUROPE N.V. LONDON OFFICE: 
Barber Surgeon; Hall. Monkwril Square. London Wall, 
London EC? Yi BL Phone: (Oil 606 . 3411.6263 


1 | 2.6 ( 11! 83J17.0 1 £11 1415 (Np«v5w 





10 
24 
61 
46 I 23 
82 I 33 
52 
54 
44 


28 14 

38 15 

82 25 

40 14 

99 27 

28 * 

22 
38 


■Eft a 


H « u 

5 ® 54 4 ft 

* “ 33 

*■7 252 - 36 


lAPWaRSae 


24 
30 

ft 

58 
30 
12 b 

P 

66 24 

122 42 

a s- 

77 -38 

2 % 

& & 
59 b 23 
92 36 b 
87 47 

66 28 
92 36 b 

73 i, 32 
40 13 

40 12 

69 23 b 

84 411 

67 31 ' 

47 14 


144 

57 b 
53 
58 U 
760 
46 >a 

130 
62 
114 

72 Z 3 
187 73 

134 36 

158 45 

126 57 





151 
hdBJ 2 

— 1 L 26 


6.0 
fc 
S 

110 <-21 

Xu £88 

Mg a 
15 .9 12 

154 43 27 
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rat lot aul wrmKT based 00 lateu Banmtl rrporta and accannia 
and. where ponlbir, an undated an taK-jndj times; they are 
adjmttedw ACT ol 3 Sprr cent. IY& are eehmUed on the haalaef 
net di«tribaUon; brM+rtet flrmjTs Indicate 16 per cent, oe Basra 
difference It entrained m “olf dMitbotlcn. Covers an baaed 
on “maslmnn" dlaMbottan. TfeUs, uiuuUae nttlntenance at 
net dlrtdendi w ennent rale aT ACT. are haaad an alddle prleea. 
are qaaa rad altaw far rate* ef declared dt^rHmUiaiandriZHa. 
Seen rules with dena^natlena other than atetUsx arc pasted, 
luiaare al the Investment dollar premium. 

A SterUne dec ami acted securities which tnelada InveatOMnt 
dollar prnminni. 

n "Taif Stork. | 
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1 IntScated dividend after pen ding xnp end'w rights Isaom 
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*■ Free >a Sump Duty. 
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Imheateid. 
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yield. I Fla yield. t Assumed dividend and yield, 
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deferred C Canadian. E Iwuepncc. G Auumcd dividend 
and yielit after pending scrip andcr nghb> issue. H Figures 
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N u-.ndrad mid yield ba^cd oa oroKpae i ut or ether aftitlsl 
estimates fw IB™- ft Gnso. T Kciircs aasamed. U No 
Significant Corporation TU payable, Z Dividend loud to date 

Abhrevirnims: * ex dirid-od: c at scrip issue; v a rights 
Q ex all; rf ex eopiul djatribuiion. 
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This service Is available to tvrtj Company dealt la on 
Stock Exchanges through on l the United Kingdom for a 
fee of £325 per annum for each security 
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flees from his palace 


THE LEX COLUMN 


SY IHSAN HIJAZI 


BEIRUT, March 25. 


LEBANON appears to be head* 
ing for partition. To-day, 
left-wing and Moslem forces 
declared a full-scale military 
offensive. This prompted their 
Christian opponents to call a full 
mobilisation. 

President Suleiman Franjieh 
was forced to leave his palace 
at Baabda, on the outskirts of 
Beirut, by heavy shelling, and 
moved to the port of Jounieb. 
main stronghold of his Maronite 
Christian community, some 12 
miles North of the capital. 

With Mr. Franjieh - installed 
in the last major town in 
Christian hands, and with Brig-- 
Gen. A 2 lz al-Ahdab, and the 
leader of the attempted coup of 
March 13 and self-styled military 
governor of Lebanon, based at 
ihe military barracks in Beirut, 
the two communities appear to 
have polarised completely and 
the effective partition of 
Lebanon may be only hours 
away. 

Syria, whose imposed settle- 
ment has totally collapsed, has 
been holding intensive talks with 
other Arab leaders in the past -18 
hours. Though direct interven- 
tion still seems unlikely, a major 
new initiative will now have to 
be launched if Lebanon is to be 
pulled back from complete 
disintegration. 

The Presidential palace, on a 


hill overlooking ■ Beirut came 
under fire last night and this 
morning. Mr. Franjieh and mem- 
bers of his family moved out 
after their living quarters, and 
reception lounge were hit by 
shells, which caused damage but 
no casualties. The palace's water 
mains also burst flooding a gar- 
den around the building. 

The President and his enotour- 
travelled through Christian 
districts in two cars, while mili- 
tary lorries carrying personal 
effects and State documents 
drove behind. 


‘Exaggerated* 


Mr. Franjieh set up temporary 
headquarters at the City -Hall 
outside Jouhieh. The official 

explanation was that due to dis- 
ruption of communications the 
presidential office could no 
longer operate from Baabda. 

The statement was intended to 
emphasise that Mr. Franjieh was 
still determined not to resign, 
under military or political pres- 
sure. .Nonetheless, his move has 
demoralised his Christian sup- 
porters. One remarked here to- 
day: “The darn is bursting." 

People in the main Christian 
quarters of Asbrafiyeh were re- 
ported to have started to move 
out of their homes to follow Mr. 
Franjieh to Jounieh. After the 
second consecutive night of 


shelling inhabitants were 
reported to be trying to get boats 
to take them to Cyprus. 

Right-wing Christian sources 
described the rumours of a 
Christian panic as exaggerated. 
However, no sooner bad -Mr. 
Franjieh left the presidential 
palace than Mr. Pierre GemayeL 
the leader of the Phalangist 
Party, the chief political and 
paramilitary Christian organisa- 
tion, issued an impassioned 
appeal for support. 

Speaking on the Phalangist 
radio be called on .all able- 
bodied men and women, and 
soldiers of all ranks, to report 
to the nearest barracks “so you 
may save your homeland before 
it is too late." 

He added : “Our economy is 
collapsing and our land . is 
occupied. Disaster has spread 
its wings over our cities, moun- 
tains and valleys. 

How many men the Right- 
wing Christians have succeeded 
in mobilising is unknown. At 
present, they are outnumbered 
by the Left aod the Moslems, 
who -have stepped up tbe pres- 
sure in Beirut and on the moun- 
tains. A fierce battle was under 
way to-day at the town of al- 
Metein. one. part of which is 
controlled by Druze leader Mr. 
Kama! Jumblatt, and the rest by 
Christians. 
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No early end likely South Africa withdraws 
to Price Code curbs Angola troops to-morrow 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT BY OUR FOREIGN STAFF ■ 


COMPANIES WILL probably 
have to continue to apply for 
price increases after the 
Government amends its prices 
legislation in the summer. 

This is despite strong pres- 
sure from industry to abandon 
the whole aspect of advance 
notifications in the Price Code 
and to restrict supervision to 
simple profit margin ceilings. 

No decision has yet been 
taken on the framework of any 
new control. The Govern- 
ment has not even decided 
whether the present code 
should be retained in some 
modified form. 

But the indications from 
Whitehall are that if the exist- 
ing code Is used as a basis for 
renegotiation, then the politi- 
cal pressures on the Govern- 
ment will not allow it to 
abolish the present system, 
whereby companies have to 
apply in advance to the Price 
Commission for individual 
prices increases. 

At present companies are 
controlled in two ways. Indivi- 
dual price rises liave to be 
justified to the commission on 

the basis of increased costs, 
while net profit margins have 
to be kept within specified 
limits, based on a company’s 
past profit performance. 


prices— and, as yet it has not 
evolved any viable alternative 
—it is likely to consider easing 
both the present allowable cost 
regime and the profit ceilings. 

This could be done in a 
number or ways. Tbe profit 
ceilings could be raised in the 
ways suggested by the CBI — by 
increasing the present Invest- 
ment relief clauses in the 
code, allowing a larger provi- 
sion For depreciation; or ex- 
cluding stock appreciation for 
calculating profits under the 
code. 


MR. P. ' W. BOTHA, the South 
African Defence Minister, has 
told parliament in Cape . Town 
that all South African troops 
will be pulled out of Angola by 
to.-morrow. 


Deduction 


Profit control 


The CBI is to ask Mrs 
Shirley Williams. Secretary for 
Prices, at a meeting on Monday 
to drop that part or the code 
requiring companies to justify 
price increases in advance. 

Instead, it wants a simple 
profit margin control based on 
more generous profit ceilings 
than the present code allows— 
a proposal endorsed yesterday 
by the Hundred Group, a group 
of chartered accountants. 

. For its part, the Govern- 
ment now seems to accept that 
prices will have to bp allowed 
to rise more freely if invest- 
ment is to be stimulated. This 
means that unless it conies up 
with some completely new 
framework for controlling 


Allowable costs could be 
similarly relaxed, while still 
making companies pre-notlfy 
increases to the commission. 
The productivity deduction, for 
example, which prevents most 
companies passing on more 
*han 80 per cent, of their in- 
creased wage costs in higher 
prices, could either be relaxed 
or abolished. 

A more radical relaxation 
would be • to base allowable 
costs on costs per unit of input 
rather than, as at present, on 
units of output. The system of 
justifying increases on units or 
output has meant that any 
savings achieved by a company 
in the use of labour or 
materials, or by increasing 
output, must be passed on to 
the consumer rather than 
retained as profit. 

The Government could also 
allow companies to include 
cost-, in their price applications 
which are not allowable at 
present — advertising. for 
example. It could also apply 
some of the CBI's proposals 
for easing thp margin controls 
to the allowable cost rules. A 
proportion of any future In- 
vestment can already he passed 
on in higher prices, and this 
proportion could be increased. 

Bm even if the Government 
were to be more generous over 
allowable costs, it seems un- 
likely it would allow companies 
to increase tbeir margins on' a 
particular product by passing 
on any more than the higher 
costs which have accrued since 
the last price rise. 

Editorial Comment. Face 2(1 


This confirmation oF the with- 
fdrawai. which was foreshadowed 
j in a speech by Mr. John Vorater, 
! the Prime Minister, last Sunday. 
! follows what Mr. Botha called 
I clarification from the Angolan 
I Government in- Luanda of assur- 
ances over the security of the 
! South African-financed irrigation 
|and power projects on tbe 
[Cunene River on and close to 
the border with Namibia iSoutb- 
I West Africa), which was relayed 
* o the South African Govern- 
ment through Dr. Kurt Wald- 
heim the Secretary General of 
the United Nations. 

Extra assurances about ' the 
security of the project also 
appear to have been given by 
Mr. Andrei Gromyko, the Soviet 
Foreign Minister, who was in 
London until yesterday. Shortly 
before Mr. Botha's announce- 
ment, he confirmed in London 
that a deal “ was in the making " 
though he refused further com- 
ment. 

The British Foreign Office 
later said it had set up a chan- 
nel of communication, but it too 
refused -tb say what messages 
bad been passed. 

i Mr. Gromyko went on -to say 
! that the Soviet Union- was not 
J involved in either Namibia or 
Rhodesia. and that frequent re- 


ports to this effect were ** fairy 
tales.” However, he refused to 
comment on tbe activities of tbe 
Cubaa troops which played a de- 
cisive role in the MPLA victory, 
and there were no indications 
about what if anythin?, the 
Russian assurances said of the 
troops* plans once their assign- 
ment in Angola was over. 

Mr. Harold Wilson, the Prime 
Minister, who met Mr. Gromyko 
earlier in . the week, told the 
House of Commons that a " new 
and extremely serious" situation 
would arise if Cuban forces were 
to intervene in any other ter- 
ritory in Southern Africa. 

The South African move is 
seen as a necessary step toward j 
full recognition of the MPLA 
regime in Angola, although dip- 
lomatic observers do not think 
that is imminent. ' 

Resolved 

Diplomatic sources say that 
following talks between repre- 
sentatives of tbe MPLA; Russia 
and Britain, the MPLA agreed 
that the hydro-electric projects 
financed largely by South Africa 
at Calueque some 15 miles in- 
side Angola and at the Ruacana 
Falls which are right on the bor- 
der, with Namibia would not be 
damaged or interfered with. 

The South African Govern- 
ment, however, fearing i power 
vacuum wanted more specific 
promises which were apparently 
received through Dr. Waldheim 
yesterday. 

By resolving this question of 
the Cunene River projects. South 


Africa may have staved off a 
potentially embarrassing diplo- 
matic situation. U was not 
known in Johannesburg whether 
tbe planned debate on South 
African involvement in Angola 
would go ahead, but observers 
felt that by publicly promising 
to withdraw totally from Angola 
and by taking groups of 
journalists to Calueque to prove 
the fact, the Government has 
somewhat outmanoeuvred 

Angola's supporters within the 
UN- 

One diplomatic observer even 
went so far as to suggest that 
if there is a debate it could focus 
instead on the role of the, 
Cubans, wbo did most of the 
heavy fighting for the MPLA in 
the recent three-sided civil war 
in the former Portuguese terri- 
tory. 

The security of the Cunene 
River projects was one of two 
main reasons South Africa kept 
troops in positions up to 50 kilo-; 
metres inside Angola. The 
republic has committed some- 
thing like £225m. to the projects. 
The dam at Calueque supplies 
a lot of the water for Qvambo- 
land, the territory adjacent to 
the Angolan. border. The hydro- 
electric project at the Ruacana 
Falls, when finished, was ex- 
pected to supply much of the! 
power for the mines and Indus- 
tries in the south of Namibia. 
The projects which were started 
with. Portuguese help, were not 
.expected to benefit Angola very 
much. 

Lusakt summit ends Page 5 


The firmness of the stock 
market in the past few days, 
consolidated— if not improved, 
—yesterday, shows that the 
City has almost ruled out the ' 
possibility of a Left-wing Prime 
Minis ter. Last night's poll 
result does not call for ' any 
major reassessment, though Mr. . 
Foot is likely to emerge with * 
strengthened position in the.; 
new Government. The market 
can turn its attention to- more.', 
mundane factors, such as -the 
chance of a new short gilt--.: 
edged tap to-day. 

J. Lyons 

As a possible solution- to 
Lyons’ overgearing problems a. 
rights issue has always looked , 
inadequate, and so it turns out 
in the event— although at least 
it has brought about the en- 
franchisement of the- “A'V' 
shares. Even on the very .heavy" 
one-for-three basis — at H)5p. a 
27 per cent, discount on Wed- 
nesday night’s price— the issue 
pulls in just £10.5m. . compared, 
with total debt of £2 36m. at the: 
end of February. The ratio qf 
debt to shareholders* funds is 
reduced only from 187 to 165 
per cent. 

Lyons will have to mount t&e 
major attack on its debt moun- 
tain through a more active dis- 
posals policy. The directors, 
make a special point of the 
need to reduce foreign currency' 
debt, currently well over flOOm.; 
A proportion of this — some- 
thing less than half— has been 
absorbed in UJv. assets, leading 
to a damaging exposure to ex- 
change rate movements, • and 
putting pressure on the group's 
equity base. 

The profits forecast for the 
current year, is mud; in line 
with expectations. - 1 Pre-tax 
profits (after approaching £20m. 
of interest} will be at least 
£10hL against £6.6m., but the 
exceptional items will swing 
round from plus £2. 6m. to a loss 
of £2-5 itl Moreover the pre- 
dominance of overseas profits ' 
will lead to a high tax charge 
(despite a nil liability in the 
U.K.). Disregarding exceptional 
items, earnings would be 12p, 
giving a p/e of just over 10. at 
I33p (down lip) but including 
the exceptional, losses, mostly 
relating to spending on the new 
Carlton cake bakery, there will 
be under 4p a share. of earnings 
to go towards dividends of 7.6p. 
Even this earnings residual 
would disappear if interest on 
Carlton were not being 
capitalised. 

This rights : issue hardly 
changes ' Lyons’ status as a 
highly' geared speculative situa- 


Index rose (L 2 to 4083 


LYONS 


.rights issue procee 
toorifehtu&n.' hhre 
maintained and a so 
gin of 42 per emit-.: 

- ber aHowx a fhrt&w 
-Qf this hoskiess. 

.- The shares rose 6 

to 'where ft 

. 6JL per cent.. .The, 

of -'ttie- figures tot -. 

; the sector is that 
of the predominant, 
branch .- companies' . 
tqthGr better than O. 
the sector as a Whc. 

- a livelier perfo nm 
dull - share price re 

' last fow months. 

See also' Pag 


Lucas 


0 1 i Ih 1 d ire 1 , : Volume growth, c 

. * ~ -I more than ah eight} 

. . • outside the lUL,.fe 

tion. If conditions become more profits d 

favourable,, the jpayoar from ^ ft* the - six' 
capital spending m the ILK.. and January, 197* Th 
growth overseas— where ■* the with - jua £13m. a j 
U.S. is already, making good' after rertn 

■progress— will ha ye a- very ^ £2Jm M in the to 
sharp impact on profits after 1 g 74 . 75 . But LuCas^ 
interest.* Yet the’ capital strhc- gj y eaI - aivvays fo 
ture will have to be greatly inr- distorted, and tito 
proved before; Lffpns can ^ no means slowfis 
judged simply on its merits as a 1975 . 7 & Overall, f 
food manufacturer. . . top £47nt for -toft 

« * ... . the 33p mark, age 

Prudential • price up & fifth this; 

- The Prudential has^ put :.the On tlils basis : tod 
hiccup of 1974 well behind it; yield of 3.9 per to 
available profits have risen by covered more thijAr 
£6m. to £lS.lmr during. 1975, Industrial equip 
dividends are being increased, are going. to rise t 
by the maximum allowed find so from last yeax’l; * 
reversionary and' terminal theV aircraft opes., 
bonuses in the Ordinary branch free of bad fixed pt 
are rising. Industrial-' btobcfr-^-Jirill. turn in to 

policyholders axe less fbribnate, .against perhaps £ix 
however, with no ; improvement But the hard news; 
in bonuses, reflecting the con- dominant, vehicle 
turning rise in the expense ratio divisions are hotdir 
of the man from fee Prueoliect- ably - well: Europ 
ing door-to-door when. new. for the group over 
premiums are 1 only rising by & cent, "up for the six 
to 10 per cent, a year.. . . ... overseas volume g 

( The balance sheet will 'tefled to 15 .per cftnL'Th**' 
the increase in value of invest-- volume growth a 
meats during 1975 so after, the perhaps as much a 
actuaries \have discounted _the reflecting fee conti 
life liabilities, at a lower rate qf feidiesel eqmpmet 
interest the transfer to profits electrical sales ai 
cad increase again- Even dfter^but : tucas reckcr 
allowing, for a recovery from year’s streamlmin 
the £500,000 drop in, 1974,' fee theless led. to sL. 
£2.7m. increase in transfer to profits. ■ 
fllJm. last year is larger than . The. first phase 
indicated by the early 1970s diesef capacity in f 
trend. . . - be introduced in 

The non-Ufe side is also im- six months, and to 
proving wife- underwriting fits should be .^to? 
losses £2.7m. lower at £2m s ' and pact— one way; .to 
a farther improvement likely of an extra -26/peT 
this year from U.K. motor and put. " Meantime", ;■¥ 


in Canada. Investment income now. much bappfe,. ;4/>r 
rose by £3.4m. during 1975. of demand outlook 


which roughly two-thirds came, equipment geners 
from a half-year's use' of the See;aJtsb:Pa 


By Keith Lewis 


Weather 


U.K. TO-DAY 

A SHOWERY - westerly airstream 
will bring sunny intervals and 
show ere especially in the West 
and North falling as sleet on 
bills in Scotland and Wales. 

Hast Anglia, E. England 
Scattered showers and sunny 
periods. Wind fresh. Max. 10C 
<50F). 

South E ns land. Channel Isles. 
5.W. England 

Cloudy with rain and hill fog 
.paiches. becoming dry with 
sunny periods. Wind light to 

moderate. Max. 10C (50F«. 
Midlands, S. Wales, Northern 
England 

Shown? and sunny periods. 
Wind moderate or fresh. Max. 
9C (4SF l. 
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N. Wales, N.W. England. Lakes, 
- Isle of Man 
Showers with snow on hills and 
sunny intervals. Wind fresh or 
strong. Max. 7C (45F). 

NJS. England, Borders. Edin- 
burgh, Dundee, Aberdeen 
Scattered showers with snow 
on hills. Wind fresh or strong. 
Max. 6C (*13F>. 

S.W. Scotland, Highlands, N. 
Ireland 

Frequent squally showers with 
snow on bills. Wind strong to 
gale. Max. 5C (43F). 

N.E. Scotland, Orkney. Shetland 
Squally showers with snow on 
hich ground. Wind strong to 
gale. Max. 4C (39F1. 

Outlook: Mostly dry with sunny 
intervals, apart from showers in 
the North. 

Lighting-up: London 19.53, 
Manchester 30.03. Glasgow 20.12, 
Belfast 20.1S. 


HOLIDAY RESORTS* 
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Snow reports, Page 
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i VOTING CONTROL oE J. Lyons. 

I tbe food and catering group. 

| would pass from the bands of 
■ the Glucksteio and Salmon 
j family interests under a proposal 
1 to give full voting rights to 
I holders of the 29.45m. £1 “A" 

! Ordinary shares. The announce- 
' meat .was made yesterday in 
conjunction with a rights issue 
to raise £I0.5m.. The under- 
writing of the fund raisiag was 
largely -dependent on the en- 
franchisement proposals 

Lyons’ move follows a similar 
voting reorganisation by Rank 
Organisation earlier this month 
and by Dixons Photographic in' 
February. 

There remains considerable 
pressure in the City on com- 
panies with 3 similar voting 
structure to enfranchise non- 
voting shares. Among the 
major groups outstanding are 
Great Universal Stores. Thorn 
F.lectrical Industries, Burton 
Group. Gestetner, Laing. Beaver- 
brook. Granada and Securicor. 

Marks and ' Spencer enfran- 
chised as long ago as 1966. and 
Sears- Holdings, headed by Sir 
Charles Clore. made the change 
in October, 1972. 

Lyons Ordinary holders will 
be offered as compensation for 
loss of voting control one New 
Ordinary share for every £10 of 
Ordinary stock held on March 17. 
Ordinary holders can opt for 
warrants on the basis of one 
warrant for every £2 of Oriiinary. 
Each warrant entitles the bolder 
to subscribe for one New 
Ordinary share between 1976 and 
1&S6 at a price of 200p. Lyons 
“A” shares ended Up lower last 
night at i33p. 

Yesterday's statement also' 
contained a profit projection for 
the year ending to-day. It is 
expected that fee pre-tax figure, 
before exceptional items, will 
amount to £10m., compared with 
£6. 64m. in the previous year. 
However, there is an exceptional, 
debit of £2.5m. against a £2.6m. 
net credit in 1974-75. 

Issues details, Page 22; Lex 


LONG-DELAYED plans for set- 
ting up the City's controversial 
equity bank to finance companies 
unable to raise capital on the 
stock market may well be com- 
pleted in two or three weeks. 

There is a meeting on Monday 
of the working party which has 
been preparing the. - scheme, 
under which £50m. of starting 
capital would be put up - by a 
range of institutions, including 
insurance companies,.- pension 
funds, investment trusts and 
unit trusts. 

I The parly, headed by Mr. 

Ernest Bigland, chairman of tbe 
British Insurance Association, 
and including Sir Henry Benson, 
industrial adviser lo the Bank 
of England, is expected to review 
the latest drafts of its report 
and the accompanying prospec- 
tus. 

Indications arc that it should 
then be near to putting the flnish- 
jng touches to these long- 
discussed documents, .which are 
expected to be circulated to instl- 
tutions. and probably; published 
soon afterwards. J 

Even then, the go-ahea'd • will 
depend nn final approval by the 
proposed participating institu- 
tions. Feeling among enthusiasts 
for the plan now.’ however, 
appears to be that it will pro- 
ceed— and probably with the 
planned £50m. of initial capital, 
rather than a somewhat smaller 
sum, which has sometimes been 
discussed. 


The project, conceived last 
summer as a means of filling 
what many regarded as a gap in 
financing 'companies unable, for 
sbort-term reasons, to raise 
capital normally, has provoked 
substantial opposition. 

A number of institutions, not- 
ably various Scottish insurance 
concerns, have raised extensive 
queries about the need for. and 
method of operation of. the pro- 
posed body. Some have lately 
registered their doubts publicly 
on the whole idea. 


Changes 

The working party appear to 
have produced certain changes 
in the original plans. The 
“support role.” under which the 
equity bank — otherwise known 
as Equity Capital for Industry— 
would give some management 
backing to certain companies, 
has been more closely and 
narrowly defined. 

Backing of ibis kfnd is now 
apparently only envisaged for 
companies potentially or actually 
taking funds from the equity 
bank and not for other concerns 
which might need expert help. 
The figure of £S00m. originally 
seen as the ultimate size of the 
proposed institution, has also 
been dropped. 

Lord Plowden. soon to retire 
as chairman of . Tube Invest- 
ments, has confirmed that he 
may accept the chairmanship of 
the equity bank. 



At n a 2, Avenue d'l6na. 

Two small luxurious, elegant buildings. 
Surrounded by landscaped gardens 1 
they overtook the Eiffel Tower, . 

.- the Chaflfot gardens, " ' 
the TrodadSro Palace told 1h‘e Seine. ' 
Prestigious studios, suites and .apartments^ 
beautifully equipped and appointed. 

- - V Their name?. ' - . 
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State grants exploited-Plaid 


DEVELOPMENT grants offered 
to companies moving into Wales 
have been exploited in some 
cases, a report by Plaid Cymru, 

claims. 

A study by an economic team 
from the party quotes examples 
of four-companies which, it says, 
have made use of grants and then 
closed down. 

The claim is contained in a 
memorandum presented to Mr. 
John Morns, the Secretary for 


Wales. It was drawn up by fee 
party's chairman and spokesman 
cm economic affairs, Dr. Phil 
Williams In it he accuses the. 
Government of wasting millions 
of pounds on regional policies. 

In bis criticism of the Govern- 
ment's present _ policies, Dr. 
Williams says they 'produced 
only 28,000 jobs instead of tbe 
66.000 promised by the Labour 
Government between 1965 and 
1970.: 
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